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President  for  1 949 


DAMIAN  DUCY 


The  president  of  the  Institute  of  Real  Estate  Management  for 
the  year  1949,  a  comparatively  young  man,  does  not  acknowl¬ 
edge  residence  in  any  state  other  than  his  beloved  Colorado, 
where  he  has  lived  since  1902  and  from  whose  schools  he  was 
graduated. 

Like  many  another  virile  American  of  his  age,  he  served  in  the 
Army  during  World  War  I,  after  which  he  engaged  in  the  hank¬ 
ing  business  for  12  years.  In  1930,  he  formed  the  Steel  City 
Investment  Company,  which  has  grown  and  prospered  under  his 
leadership  and  is  today  one  of  the  outstanding  real  estate  firms 
in  the  State  of  Colorado. 

Damian  Ducy  is  a  man  with  honor  in  his  own  home  town.  He 
has  been  commander  of  the  American  Legion,  was  president  of 
the  Pueblo  Community  Chest  and,  during  three  difficult  years 
of  World  War  II,  was  president  of  the  Pueblo  Chamber  of  Com¬ 
merce. 

He  has  been  signally  honored  also  in  the  real  estate  field,  hav¬ 
ing  served  as  the  president  of  the  Colorado  Association  of  Real 
Estate  Boards,  as  a  member  of  the  Realtors*  Washington  Com¬ 
mittee  and  as  a  member  of  the  Governing  Council  of  the  Insti¬ 
tute  of  Real  Estate  Management.  His  presidency  of  the  Institute 
comes  to  him  as  the  natural  result  of  his  leadership  in  Institute 
affairs  over  many  years  and  of  the  distinguished  work  which  he 
carried  on  as  chairman  of  its  Division  of  Education. 

In  private  life,  Mr.  Ducy  is  married  and  is  the  father  of  two 
daughters,  one  of  whom  is  married  and  another  is  a  junior  at  the 
University  of  Colorado.  Mr.  Ducy’s  son-in-law  is  actively  en¬ 
gaged  in  the  Steel  City  Investment  Company. 

Your  editors  are  not  familiar  with  Damian*s  hobbies,  but  our 
observations  of  him  over  a  period  of  years  indicate  that  certainly 
foremost  among  his  avocations  is  a  desire  to  be  of  service  to  his 
fellow  man. 
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REGIONAL  VICE-PRESIDENTS  ^  1949 


ORMONDE  A.  KIEB  was  born  in  Springfield, 
Mass.  He  became  associated  with  E.  J.  Maier 
Corporation  (real  estate)  after  leaving  Franklin 
and  Marshall  College  and  is  now  president  and 
partner  of  KJeb-Pasbjerg,  Inc.  (general  real  estate 
and  mortgage)  and  of  Kieb>Pasbjerg  Agency,  Inc. 
(insurance).  Following  service  as  secretary  and  as 
chairman  of  various  committees,  he  was  elected 
president  of  the  N.  J.  Assoc,  of  Real  Eistate  Boards 
in  1946.  During  the  same  year  he  was  a  director 
of  NAREB  and  from  194047  was  a  member  of 
the  Bd.  of  Gov.,  Newark  Real  Eistate  Board.  Mr. 
Kieb  has  spoken  on  numerous  real  estate  and  civic 
programs  and  has  been  active  in  the  direction  of 
many  civic  organizations  including  service  as  pres¬ 
ident  of  the  Rotary  Club  of  Maplewood,  N.  J. 

J.  RUSSEILL  DOIRON  has  been  associated  with  his 
father  in  the  general  real  estate  business  since  his 
graduation  from  La.  State  Univ.  where  he  received 
a  B.S.  degree  and  was  a  member  of  Delta  Sigma  Pi, 
professional  commerce  fraternity.  Delta  Gamma 
Sigma,  honorary  professional  fraternity  and  Delta 
Sigma  Phi,  social  fraternity.  Active  in  organization 
work  he  has  served  as  pres,  of  the  Baton  Rouge 
R.EBd.  (1942),  on  the  Bd.  of  Dir.,  La.  R.EAssoc. 
(1940-43  and  194549),  as  pres,  of  the  Young  Men’s 
Business  Club  (1935-36)  and  as  chm.  of  the  E 
Baton  Rouge  Parish  Dem.  Elxec.  Comm.  (1940-52). 
He  is  a  member  of  AIREIA,  and  of  his  local  Kiwanis 
Club  and  C.  of  C. 

KENNETH  DRAPER  was  born  in  Detroit,  Mich. 
He  entered  the  real  estate  business  in  1919  as  a 
salesman  for  Lambrecht  Kelly  Company;  is  now 
president  of  that  firm  and  treasurer  of  Twelfth 
Street  Terminal  Buildings.  He  attended  the  Detroit 
College  of  Law  and  took  special  courses  at  the 
Univ.  of  Houston.  In  1945  Mr.  Draper  served  as 
chairman  of  the  Management  Div.  of  the  Detroit 
R.E.Bd.  and  was  elected  Board  president  in  1947. 

AMOS  G.  HEWITT  has  been  engaged  in  the 
general  real. estate  business  for  27  years  and  has 
operated  his  own  ofiice  since  1926.  He  has  served 
NAREIB  as  reg.  vice  pres,  and  as  dir.  and  member 
of  the  Ejcec.  Comm.;  has  been  pres,  of  the  Conn. 
Assoc,  of  R.EBds.  and  of  the  New  Haven  R.E 
Bd.;  member,  Bd.  of  Dir.  and  Elxec.  Comm.,  New 
Haven  C.  of  C.  and  past  chrmn.  of  the  Postwar 
Construction  Comm,  of  that  body;  now  serving  as 
dir.  of  the  New  Haven  Bldg,  and  Loan  Assoc,  and 
as  a  vice  president  of  the  Mortgage  Bankers  Assoc. 
He  was  asst.  mgr.  and  later  mgr.  of  the  ODS  en¬ 
gaged  in  the  removal  from  Washington,  D.C. 
from  Dec.  1941  until  Aug.  1943  of  many  govern¬ 
ment  agencies.  In  Aug.  1946  Mr.  Hewitt  was  com¬ 
missioned  to  organize  an  appraisal  group  to  ascer¬ 
tain  the  probable  cost  of  acquisition  of  five  sites 


located  in  Westchester  Co.,  N.  Y.,  for  the  UN, 
and  again  in  Nov.  1946  he  was  commissioned 
by  the  UN  to  perform  a  similar  service  covering 
three  projected  sites  in  the  Boston  area. 

JAMEIS  E  HOLIENBEX^K  has  been  engaged  in 
the  real  estate  field  for  23  years  and  is  now  pres,  of 
Studstill  &  Hollenbeck,  Inc.,  Realtors,  in  West 
Palm  Beach,  with  branch  offices  in  Palm  Beach  and 
Riviera  Beach.  Has  served  as  vice  pres.  (1943) 
and  as  pres.  (1944)  of  the  Fla.  Assoc,  of  Realtors, 
as  pres,  of  the  West  Palm  Beach  Bd.  of  Realtors 
(1941  and  1942),  as  well  as  on  numerous  commit¬ 
tees  of  NARE£.  During  World  War  H  he  served  in 
the  U.  S.  Coast  Guard  Reserve,  U.  S.  Navy  Recruit¬ 
ing  Service  and  as  Assoc.  Member  Registrants,  Advi¬ 
sory  Bd.  No.  1  of  Palm  Beach  Co.  He  is  active  in 
many  civic  and  social  clubs  in  West  Palm  Beach, 
Palm  Beach  and  Riviera  Beach  and  is  a  member  of 
the  Palm  Beach  Co.  Resources  Development. 

ARTHUR  S.  KIRK  was  born  in  Hiawatha,  Kansas. 
After  obtaining  an  A.B.  degree  at  Drake  Univ.  he 
received  an  A.M.  degree  at  Harvard  Univ.  and 
later  an  LL.B.  degree  from  Drake.  Is  now  a  trustee 
of  the  University  and  chairman  of  the  Drake  Relay 
Comm.  Has  been  engaged  in  the  real  estate  busi¬ 
ness  for  25  years.  Is  a  partner  in  Chamberlain,  Kirk 
&  Company;  president.  Home  Fed.  Savings  &  Loan 
Assoc.;  director.  Valley  Bank  &  Trust  Co.  For  many 
years  Mr.  Kirk  has  heen  active  in  real  estate  organi¬ 
zations  and  has  served  as  president  of  the  Des 
Moines  R.E.Bd.  (1926  &  1939) ;  president  of  the  Iowa 
Assoc,  of  R.E.Bds.  (1934-35) ;  president  of  the  Natl. 
Inst,  of  Real  Estate  Brokers  (1945) ;  and  as  a  mem¬ 
ber  of  the  Governing  Council  of  AIREA  (1935-39). 

VICTOR  H.  VINE  active  in  real  estate  for  11  years, 
is  sales  manager  and  treas.  of  March  and  Smith, 
Inc.  He  attended  the  College  of  Puget  Sound  and 
Univ.  of  Wash.;  is  a  veteran  of  World  War  H.  Mr. 
Vine  is  pres,  of  the  Tacoma  R.EBd.;  formerly 
served  as  vice  pres,  and  for  two  years  as  a  trustee. 
His  civic  affiliations  include  the  Chamber  of  Com¬ 
merce,  Masons,  Scottish  Rite  and  American  Legion. 

JAMEIS  M.  UDALL  majored  in  economics  at  the 
Univ.  of  Calif,  and  was  a  film  editor  at  Paramount 
for  three  years  prior  to  entering  the  real  estate 
business  15  years  ago.  He  is  pres,  of  Udall  & 
Richards,  Inc.  Now  a  Lt.  Comm,  in  the  U.  S.  Navy 
Reserves,  he  served  for  three  years  in  World  War 
II.  He  is  a  past  pres,  of  the  Hollywood  Wilshire 
Div.  and  a  director  of  the  Los  Angels  ILEBd.; 
pres,  of  the  Apt.  Assoc,  of  Los  Angeles  Co.,  Inc.; 
dir.  and  treas.  of  the  Hollywood  Rotary  Club;  and 
dir.  of'-the  Natl.  Assoc,  of  Real  Eistate  Fliers.  A 
former  vice  pres,  and  dir.  of  the  Calif.  R.EAssoc.  he 
is  now  chm.  for  1949  of  its  prop.  mgmt.  comm. 


The  Professional 


CERTIFIED  PROPERTY  MANAGER 


(HEREBY  PLEDGE  MYSELF 
to  act  in  strict  accordance  with 
the  principles,  declarations,  and 
regulations  of  The  Institute  of 
Real  Estate  Management. 

■  PLEDGE  MYSELF  in  particu¬ 
lar  to  place  honesty  and  thor¬ 
ough  work  above  all  else  in  my 
administration  of  real  property; 
to  advance  myself  constantly  in 
knowledge  and  ability  through  the 
study  of  literature  on  real  estate 
management,  the  instruction  of 
eminent  teachers,  the  interchange 
of  experiences  with  fellow  Certified 
Property  Managers,  and  attendance 
at  meetings  of  the  Institute  when¬ 
ever  possible;  to  be  faithful  to  the 
personal  interests  of  my  profes¬ 
sional  brothers  and  to  seek  their 
counsel  when  in  doubt  of  my  own 
judgment ;  to  render  willing  help  to 
my  fellow  Certified  Property  Man¬ 
agers;  and  to  give  my  services 
freely  to  the  Institute  as  required  or 
desired. 


Moreover,  i  pledge  my¬ 
self  to  shun  unwarranted 
personal  publicity  and  dishonest 
money  seeking  as  disgraceful  to  our 
profession ;  to  render  complete, 
thorough,  and  honest  service  to 
landlord  and  tenant  alike  regard¬ 
less  of  monetary  consideration;  to 
strive  assiduously  to  build  goodwill 
for  the  properties  under  my  charge 
and  to  use  my  best  talents  at  all 
times  to  preserve  and  maintain  the 
value  of  such  properties ;  to  secure 
the  greatest  possible  net  return  to 
the  owners  of  properties  entrusted 
to  my  management;  and  to  give  de¬ 
voted  attention  to  the  safety  and 
comfort  of  tenants  of  these  prop^ 
erties. 


Finally,  i  pledge  my¬ 
self  to  cooperate  in  advanc¬ 
ing  and  extending,  by  every  lawful 
means  within  my  power,  the  infiu- 
ence  of  The  Institute  of  Real  Estate 
Management. 


The  Institute  oF  Real  Estate  Management 

oi  the  National  Association  oi  Real  Estate  Boards 


The  Editor’s  Review 


ARE  WE  A  “RESTRICTED” 
PROFESSION? 

!§0ME  years  ago  the  Institute  of  Real 
Estate  Management  recognized  the  fact 
that  the  basic  qualities  of  management 
were  inherent  in  individuals  rather  than 
organizations.  This  was  the  first  step  in 
establishing  a  profession  of  property  man* 
agers  in  the  commonly  accepted  meaning 
of  the  term. 

Since  then,  the  Institute's  membership 
has  grown  substantially  among  a  certain 
class  of  real  estate  managers,  i.e.,  those 
whose  channels  of  occupation  lead  up 
through  ordinary  real  estate  circles  em* 
bracing  membership  in  local  real  estate 
boards.  This  was  a  purely  natural  evolu¬ 
tion  in  the  light  of  the  genesis  of  the  organ¬ 
ization  itself. 

It  is  now  m|ore  than  10  years  since  this 
original  step  toward  professionalization 
was  taken — 10  years  which  have  seen  a 
great  change  in  not  only  the  economic, 
political  and  social  concepts  of  the  world, 
but  which  have  produced  a  marked  change 
in  the  dynamics  of  our  real  estate  economy. 

Property  managers  who  take  their  pro¬ 
fession  seriously  are  prone  to  think  objec¬ 
tively  about  problems  which  present 
themselves.  It  would  seem  that  one  desir¬ 
able  avenue  of  objective  thinking  might 
'  lead  to  an  analysis  by  members  of  the  pro¬ 
fession  to  determine  whether  or  not  they 
are  acting  like  professionals.  One  obvious 
question  is  why  all  qualified,  reputable, 
proven  property  managers  are  not  eligible 
to  membership  in  the  Institute. 

In  the  other  professions,  the  past  10  years 
have  seen  a  marked  change  in  *‘restric- 
tions”  on  membership  by  professional 


groups.  These  changes  have  not  been 
paralleled  in  the  Institute  of  Real  Estate 
Management — in  spite  of  the  fact  that  a 
constantly  larger  segment  of  the  nation's 
property  managers  are  employed  outside  of 
the  ordinary  channels  of  management  from 
which  the  Institute  draws  its  basic  mem¬ 
bership. 

There  are  today  more  men  engaged  in 
institutional  housing,  military  housing, 
educational  housing  and  public  housing 
than  ever  before  in  the  history  of  this 
economy.  The  fact  is  that  a  larger  per¬ 
centage  of  these  men  spend  full  time  in 
pursuit  of  their  management  activities  than 
is  the  case  among  the  members  of  the  Insti¬ 
tute  of  Real  Estate  Management,  on  the  av¬ 
erage.  Many  of  these  men  are  well  qualified 
to  be  recognized  members  of  the  property 
management  profession — from  the  point  of 
view  of  educational  background,  soundness 
of  concept  and  wealth  of  experience. 

The  Institute  of  Real  Estate  Manage¬ 
ment  should  give  thought  to  the  expansion 
of  the  profession  so  as  to  provide  a  vehicle 
of  education  and  technical  research  for  aU 
of  the  people  engaged  in  property  manage¬ 
ment,  regardless  of  their  aflUiation. 

The  American  Medical  Association  is 
primarily  an  organization  for  qualified 
men  engaged  in  the  private  practice  of 
medicine  in  the  United  States.  The  associ¬ 
ation,  as  we  understand  it,  does  not  admit 
to  full  membership  medical  men  who  are 
not  engaged  in  the  private  practice  of 
medicine.  On  the  other  hand,  the  associ¬ 
ation  ^ovides  that  a  doctor  engaged  in 
other  than  private  practice  can  become  a 
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**Fellow”  in  the  association,  to  receive  its 
publications  and  to  benefit  from  much  of 
its  professional  program. 

The  administration  of  the  Institute 
should  concern  itself  with  some  such  pro¬ 
gram  before  a  rival  professional  organiza¬ 
tion  without  restriction  is  offered  to  the 
field. 

RESOLUTIONS 

editorial  is  being  dictated  just  at 
the  turn  of  the  year — a  time  when  most 
men  meditate  on  things  past  as  well  as 
things  to  come.  As  Marcus  Aurelius  so 
well  knew,  men  who  examine  their  con¬ 
sciences  thoroughly  seldom  find  such  an 
examination  an  occasion  for  self-praise. 
This  is  not  alone  true  in  the  moral  and 
social  order;  it  is  likewise  true  in  any  self- 
analysis  which  applies  to  business  and  pro¬ 
fessional  conduct. 

We  should  like  to  urge  that  members  of 
the  Institute  of  Real  Estate  Management 
who  have  not  been  active  in  its  work  dur¬ 
ing  the  past  year  dedicate  at  least  one  of 
their  current  resolutions  to  the  proposition 
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that  they  make  some  contribution  to  the 
profession  in  which  they  are  engaged. 

The  Institute  has  need  for  increased  dy¬ 
namics  in  its  membership.  It  is  not  enough 
to  scan  the  roster  of  members  at  the  end 
of  each  year  and  to  confuse  growth  with 
progress.  The  growth  of  the  Institute  in 
the  past  five  years  has  indeed  been  impres¬ 
sive  when  measured  in  terms  of  percent¬ 
ages  or  in  a  realization  of  potentials.  The 
Institute's  progress,  on  the  other  hand,  has 
been  painfully  slow  and  has  rested  upon 
the  efforts  of  comparatively  few  of  the 
members  of  the  profession. 

The  men  who  are  active  in  Institute  af¬ 
fairs  are  not  anxious  to  perpetuate  them¬ 
selves  in  office.  Their  work  for  the  Institute 
is  a  contribution  in  every  sense  of  the 
word.  It  entails  the  sacrifice  of  both  time 
and  money  in  a  field  where  the  rewards 
for  such  effort  can  certainly  not  be  meas¬ 
ured  in  any  pecuniary  sense. 

Perhaps  it  is  optimistic  to  believe  that 
members  of  the  profession  read  these  edi¬ 
torials.  If  they  do,  we  urge  them  to  be  in 
touch  with  their  local  Institute  Chapter 
and,  through  it,  to  work  into  the  national 
affairs  of  the  organization. 


DECEMBER  1948 


CLASSIFIED  ADVERTISING- 
A  BUSINESS  BAROMETER 

Study  the  classified  advertising  columns  of  your  newspaper,  the  author 
of  this  article  tells  real  estate  management  men.  Using  his  own  as  an  ex¬ 
ample,  he  demonstrates  that  close  and  continuing  research  into  classified 
advertising  linage  can  be  of  real  assistance  to  real  estate  management 
men  in  planning  their  future — and  present — operations.  It  reflects  gen¬ 
eral  business  conditions,  employment  levels,  the  demand  for  various  types 
of  real  estate— among  other  things. 


W^ITH  THE  possible  exception  of  the 
members  of  the  several  stock  and  grain 
exchanges,  there  is  no  group  of  busi¬ 
nessmen  in  the  country  more  interested  in 
exploring  future  trends  than  that  which  is 
engaged  in  the  real  estate  business.  Not 
only  are  trends  in  general  business  of  vital 
importance  to  the  real  estate  man  himself ; 
they  also  are  basic  to  the  advice  which  he  is 
constantly  caUed  upon  to  give  to  his  clients. 

As  a  result  of  this  great  interest  in  the 
future,  Realtors  are  always  on  the  lookout 
for  factors  which  may  he  analyzed  in  their 
respective  towns  and  cities  to  allow  them 
to  check  local  conditions  against  those 
which  are  reported  hy  the  national  serv¬ 
ices.  Whereas  it  is  true  that  the  basic 
economy  affecting  real  estate  is  primarily 
governed  by  movements  of  factors  which 
operate  under  national  and  international 
influences,  it  is  valuable  for  the  local  Real¬ 
tor  to  be  able  to  present  local  manifesta¬ 
tions  of  these  larger  trends.  Such  activity 
is  an  excellent  basis  for  local  public  rela¬ 
tions. 

Data  Readily  Available 

One  of  the  important  areas  of  local  re¬ 
search  available  to  real  estate  people  in 
virtually  every  town  and  city  in  the  United 
States  is  in  the  classified  advertising  section 
of  the  local  newspaper.  Fortunately,  news¬ 


paper  advertising  data  are  readily  avail¬ 
able  to  the  embryonic  researcher,  since 
newspapers  themselves  are  obliged  to  com¬ 
pile  tbe  statistics  of  tbeir  advertising  lin¬ 
age  as  a  part  of  their  operation. 

In  almost  every  community,  there  is  one 
newspaper  which  dominates  the  classified 
advertising  field.  The  real  estate  man  who 
decides  to  prepare  data  on  classified  linage 
probably  knows  which  newspaper  this  is  on 
the  basis  of  his  own  advertising  experience. 
However,  if  he  is  in  doubt,  he  can  easily 
consult  Media  Records,  the  authority  on 
newspaper  advertising  figures.  Generally 
speaking,  he  will  find  one  paper  which  is 
far  out  in  front  in  his  community.  In  the 
few  cases  where  two  papers  share  classified 
linage  in  nearly  identical  volume,  it  will  be 
necessary  for  the  analyst  to  keep  records 
on  both. 

Chicago  Tribune  Studied 

To  demonstrate  the  wealth  of  material 
which  can  be  obtained  from  such  a  pro¬ 
gram  of  current  analysis,  your  author  in 
this  instance  has  made  a  study  of  certain 
classifications  of  the  advertising  linage  of 
the  Chicago  Tribune  for  the  period  from 
January  1940  through  October  1948.  The 
Chicago  Tribune  is  one  of  the  newspapers 
whidh  dominates  its  field  by  publishing 
more  classified  linage  than  all  other  Chi- 
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cago  daily  newspapers  combined.  It  was 
thus  felt  that  the  conditions  which  were 
subjects  of  the  study  could  be  adequately 
analyzed  by  reviewing  the  Tribune  linage 
alone. 

In  this  instance,  the  student  was  inter¬ 
ested  in  certain  specific  subjects  which  he 
felt  were  ini,portant  to  the  operation  of  his 
business  and  which  he  thought  would  be 
most  valuable  in  the  preparation  of  data 
for  his  clients.  These  subjects  and  the 
reasons  for  their  importance  were  as  fol¬ 
lows: 

Total  Real  Eatate  Linage:  It  is  obvious 
that  anyone  in  the  real  estate  business 
(whether  as  broker,  property  manager  or 
appraiser)  is  vitally  concerned  with  the 
gross  volume  of  real  estate  advertising. 
Whereas  there  is  not  an  exact  relationship 
between  the  total  real  estate  advertising 
linage  and  the  conditions  which  prevail  in 
the  real  estate  market,  the  current  trends 
in  this  volume  contain  much  important 
information.  A  system  whereunder  the  real 
estate  office  maintains  a  book  of  such  statis¬ 
tics  in  which  the  linages  are  recorded 
month  by  month  can,  and  wiU,  be  demon¬ 
strated  to  have  great  value  to  its  operators. 

For  Rent  Linage:  Quite  frequently 
for  a  number  of  different  and  constantly 
changing  reasons — the  subclassification 
under  which  rental  linage  appears  operates 
on  trends  which  are  quite  unlike  those 
which  are  prevailing  for  the  total  real 
estate  classification.  Any  real  estate  office 
which  is  either  selling  or  managing  rental 
property  must  know  of  these  divergent 
terms  of  competition  or  economic  condi¬ 
tion.  As  we  shall  point  out  subsequently, 
the  volume  of  *‘For  Rent'*  linage  usually 
has  an  interesting  correlation  to  the  actual 
market  conditions  prevailing  at  any  given 
moment. 

Vnfumiahed  Units  for  Rent:  During 
the  past  20  years,  the  furnished  apartment 
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or  the  furnished  flat  (in  converted  quar¬ 
ters)  has  become  a  more  important  factor 
in  all  rent  markets.  Whereas  this  situation 
is  especially  true  in  the  larger  cities,  the 
trend  toward  increase  use  of  furnished 
apartments  has  basicaUy  followed  trends  in 
the  economy  as  a  whole — trends  which  are 
both  social  and  economic  in  consequence. 
The  smaller  family,  the  increased  number 
of  married  women  regularly  working  and 
the  great  increase  in  the  longevity  of  our 
people  are  basic  trends  which  have  brought 
the  furnished  unit  to  the  front. 

For  this  reason  the  real  estate  man  needs 
to  know  the  extent  of  the  deviation  be¬ 
tween  the  operation  of  linage  in  the  rent 
market  as  a  whole  and  the  special  market 
which  represents  either  furnished  or  un¬ 
furnished  units.  By  keeping  track  of  the 
unfurnished  linage,  a  simple  subtraction 
from  the  total  linage  (see  above)  wiU  sup¬ 
ply  the  analyst  with  the  figures  on  fur¬ 
nished  linage. 

Farm  Land  Linage:  Most  urban  real 
estate  men  fail  to  realize  the  extent  to 
which  conditions  on  farms  surrounding 
their  communities  influence  their  business. 
While  this  is  not  true  of  real  estate  people 
in  smaller  cities,  it  is  especially  true  in 
larger  metropolitan  areas.  Certainly  it  can 
be  said  that  some  large  cities  (as,  for  ex¬ 
ample,  Chicago)  are  more  directly  influ¬ 
enced  by  agricultural  conditions  than 
others.  If  you  will  take  the  trouble  to 
analyze  the  influence  of  rural  land  markets 
on  city  conditions,  you  will  find  that  most 
great  cities  are  definitely  dependent  to  a 
surprising  degree  on  the  conditions  pre¬ 
vailing  on  the  farms  in  their  trading  area. 
For  that  reason  this  study  has  included 
farm  land  linage  statistics  and  your  author 
recommends  that  other  such  studies  which 
may  be  undertaken  should  do  likewise. 

Business  Opportunity  Linage:  Every 
real  estate  office  is  vitally  concerned  with 
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the  conditions  which  prevail  in  the  local 
store  market.  The  rental  of  commercial 
space  is  dependent  upon  the  demand  for 
such  space  created  by  people  who  seek;  to 
go  into  business  and  by  the  attitude  which 
proprietors  have  toward  continuing  their 
businesses.  “Business  Opportunity”  ad¬ 
vertising  linage  is  dependent  upon  two 
basic  factors:  the  number  of  businesses  in 
the  community  and  the  number  of  people 
who  desire  to  sell  their  enterprises. 

Normally,  the  number  of  businesses  in 
the  community  shows  a  slowly  expanding 
total  and  is  thus  not  pertinent  to  the 
month-by-month  analysis  of  the  advertising 
linage.  On  the  other  hand,  the  number  of 
businesses  whieh  are  currently  offered  for 
sale  depends  upon  the  climate  in  which 
these  enterprises  are  operating. 

It  can  be  generally  concluded  that  when 
many  people  want  to  sell  their  businesses, 
the  market  is  weak.  When  comparatively 
few  offer  their  businesses  for  sale  and  when 
a  larger  number  seek  to  buy  businesses — 
then  conditions  are  better,  store  market 
conditions  stronger.  For  this  reason  we 
recommend  that  the  real  estate  office  keep 
regular  data  on  the  linage  in  this  classifi¬ 
cation. 

Help  Wanted  Advertising:  Local  em¬ 
ployment  is  one  of  the  most  important 
factors  in  determining  the  real  estate  eli- 
mate  of  any  conununity.  The  purchasing 
power  of  consumers  is  primarily  dependent 
upon  the  level  of  job  offerings.  Changes 
in  the  numbers  of  jobs  being  offered  are 
thus  a  basic  statistic  for  any  real  estate 
office.  Of  course  there  are  other  ways  of 
keeping  track  of  local  employment  trends. 
One  of  these  is  by  following  the  figures  on 
local  relief.  Another  is  by  obtaining 
figures  from  the  state  on  local  employment. 
In  most  eases  these  figures  are  compara¬ 
tively  difficult  to  obtain  and  the  simplest, 
most  efficient  course  for  the  Realtor  to  fol¬ 


low  is  to  obtain  these  data  at  the  same  time 
he  is  getting  the  figures  on  other  elements 
of  the  classified  linage  trends.  If  the  “Help 
Wanted”  classifieation  shows  any  marked 
change,  then  the  real  estate  man  ean  seek 
out  more  definitive  data  from  the  other 
sources  mentioned. 

Classified  Figures  vs.  Actual  Results 

These,  then,  are  the  major  factors  of  the 
inquiry  which  is  reported  by  this  manu¬ 
script.  We  are  seeking  here  to  demonstrate 
to  the  property  manager  the  value  which 
such  figures  would  have  had  to  him  had  he 
been  compiling  them  regularly  in  his  own 
community  since  the  beginning  of  the  year 
1940.  In  order  to  do  so,  we  are  using  the 
actual  figures  of  the  Chicago  Tribune  for 
the  period  and  interpreting  their  trends  in 
terms  of  known  real  estate  developments. 
We  can  undoubtedly  conclude  that  if  the 
classified  figures  followed  the  known  move¬ 
ments  of  real  estate  in  the  past,  then  they 
are  good  figures  to  watch  in  determining 
the  trends  of  the  future. 

It  so  happens  that  when  your  editor,  Mr. 
James  C.  Downs,  Jr.,  assigned  this  writing 
and  research  project  to  me  he  was  also  able 
to  provide  me  with  figures  from  the  Real 
Estate  Research  Corporation  library  which 
gave  me  the  actual  volume  of  real  estate 
sales  over  the  entire  period  of  the  study. 
Thus  we  are  able  to  compare  the  move¬ 
ment  of  the  actual  volume  of  real  estate  ac¬ 
tivity  with  that  of  the  gross  classified 
linage.  Now  let^s  see  what  has  happened 
in  both  factors  and  what  degree  of  corre¬ 
lation  exists  between  them. 

Total  Realty  Linage 

In  1940,  the  total  linage  in  the  real  estate 
classification  of  the  Chicago  Tribune  was 
581,329  lines.  In  that  same  year  there  were 
54,415  sales,  or  approximately  10.7  lines  of 
advertising  for  each  sale. 
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During  the  year  1941  real  estate  condi* 
tions  were  good.  In  fact,  1941  was  the  best 
year  of  the  recovery  cycle  up  to  that  point. 
Sales  volume  during  that  year  moved  up  to 
64,860  transactions  and  classified  linage 
rose  to  700,738.  The  relationship  between 
classified  advertising  and  real  estate  ao 
tivity  held  almost  exactly  during  this 
period.  The  number  of  lines  of  advertising 
(which  had  been  10.7  in  1940)  was  10.8  in 
1941. 

Now  what  does  that  mean  to  the  ana¬ 
lyst? 

It  means  this:  In  1941,  the  Realtor  who 
was  watching  the  total  linage  as  compared 
with  the  actual  sales  records  knew  that  re¬ 
sults  in  his  sales  department  could  and 
should  be  exactly  proportionate  to  in¬ 
creased  effort.  In  other  words,  the  classi¬ 
fied  linage  trends  showed  him  that  sales 
were  expanding  and  ^at  increased  adver¬ 
tising  on  his  part  should  result  in  a  parallel 
increase  in  sales. 

First  Year  of  War 

Now  let’s  look  at  the  year  1942 — the  first 
fuU  year  of  World  War  II.  The  year 
started  off  with  classified  linage  running 
almost  neck-and-neck  with  the  1941  linage 
totals  for  the  first  four  months.  However, 
sales  did  not  keep  pace.  By  the  month  of 
April  the  ratio  of  classified  linage  to  sales 
increased  for  the  four  month  period  to  12.2 
lines  per  sale.  This  trend  began  to  dis¬ 
courage  advertisers  to  a  point  where  linage 
for  the  balance  of  the  year  fell  off.  Just 
the  reverse  should  have  happened.  The 
careful  analyst  of  advertising  vs.  sales 
would  have  discovered  from  his  analysis 
that  during,  the  month  of  April  1942,  the 
drop  in  advertising  exceeded  the  drop  in 
sales  and  the  actual  ratio  for  that  month 
was  10.4.  This  meant  that  the  advertiser 
who  stayed  with  the  medium  as  the  result 
of  close  analysis  could  actually  buy  sales 
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cheaper  in  the  comparatively  dull  year  of 
1942  for  less  money  than  in  the  year  1940. 

At  the  final  count,  the  year  1942  wound 
up  with  53,601  sales  and  625,496  lines  of 
classified  advertising  for  a  year-long  ratio 
of  11.6  lines  per  sale. 

As  we  look  at  the  relationship  of  classi¬ 
fied  advertising  linage  to  sales  in  the  re¬ 
maining  full  years  of  war  we  find  the  fol¬ 
lowing  figures: 


Year 

Sales 

Linage 

Ratio 

1943  . 

...56,588.. 

..  726,800.. 

..12.8 

1944  . 

...63,067.. 

..1,028,318.. 

..16.3 

1945  . 

...66,349.. 

..1,392,831.. 

..20.9 

In  order  that  we  may  bring  certain  con¬ 
clusions  to  these  figures  for  the  advertising- 
sales  ratios  for  the  above  war  years,  we  find 
it  advisable  now  to  show  these  ratios  for 
the  three  years  and  10  months  from  Jan.  1, 
1946  to  Oct.  31, 1948.  They  are  as  foUows: 


Year 

Sales 

Linage 

Ratio 

1946  .. 

...90,275.. 

..1,829,740.. 

..20.2 

1947  ., 

...74,969.. 

..2,119,563.. 

..28.3 

1948* 

...59,979*. 

..1,923,050*. 

..32.1 

*  1948  figures  are  for  the  first  10  months 


There  is  much  to  be  learned  from  the 
above  figures. 

First  we  find  that  there  is  no  definite 
relationship  between  the  gross  volume  of 
classified  advertising  and  real  estate  trad¬ 
ing.  It  is  true  that  the  total  linage  tends  to 
follow  basic  movements  in  trading  volume, 
but  there  are  two  factors  about  this  process 
of  following  that  are  pertinent.  These  are : 

1.  There  is  a  considerable  lag  between  the 
time  that  a  trend  is  established  in  sales  and 
the  time  when  this  trend  is  reflected  in 
advertising  figures. 

2.  The  amplitude  (variation  from  normal)  of 
the  advertising  curve  is  greater  than  that  of 
the  sales  curve. 

In  the  second  place,  it  would  appear  to 
the  casual  observer  that  more  than  three 
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times  as  much  advertising  was  required  to 
produce  a  sale  in  the  year  1948  as  was  re¬ 
quired  to  produce  a  sale  in  the  years  1940 
and  1941.  Whereas  this  is  true  in  terms  of 
hulk  linage,  it  is  not  necessarily  true  in 
term^  of  actual  cost  ratio.  For  example, 
let  us  assume  that  the  cost  of  advertising 
in  1940  was  $1.00  per  line.  This  cost  was 
based  upon  circulation  and  had  not  varied 
greatly  in  communities  which  have  re¬ 
mained  constant  in  population.  If  the  cost 
of  advertising  did  not  vary  in  growing  com¬ 
munities,  the  advertiser  was  benefited  by 
increased  circulation  and  hence  by  a 
broader  market.  For  the  sake  of  argument, 
let  us  in  any  event  assume  that  the  cost  per 
line  of  advertising  is  the  same  as  it  was  in 
1940-1941. 

Fluctuations  in  Ratio 

If  a  real  estate  office  had  a  $5,000  house 
for  sale  in  the  year  1940,  on  the  basis  of 
our  figures  it  could  have  been  sold  at  an 
advertising  cost  of  $10.70,  or  .00214  per 
cent  of  the  selling  price.  If  the  same  house 
was  for  sale  in  1946,  its  selling  price  had 
moved  up  (average)  to  $10,000  and  its  ad¬ 
vertising  cost  had  risen  to  $20.20,  or  .00202 
per  cent — an  actual  reduction  in  ratio.  By 
1948,  however,  if  the  same  house  behaved 
according  to  the  Real  Estate  Research 
figures  on  price  decline,  its  price  had 
slipped  back  to  $8,500.  If  it  were  to  be 
sold  on  the  basis  of  the  advertising  linage 
figures  prevailing  in  that  year,  the  cost 
would  have  been  $32.10,  or  .00377  per 
'  cent — a  substantial  increase  in  ratio. 

Now  your  author  is  aware  of  the  fact 
that  these  figures  are  symptomatic.  When 
you  talk  about  an  individual  real  estate 
sale,  it  may  be  for  a  $1,500  shack  or  it  may 
be  for  a  $500,000  apartment  building.  The 
point  we  wish  to  make  is  that  there  is  much 
for  the  real  estate  man,  the  sales  manager 
or  the  mortgage  loan  man  to  learn  from  a 


comparison  between  the  sales  figures  in 
any  area  and  the  classified  advertising  lin¬ 
age  which  is  run  primarily  to  provide  cus¬ 
tomers  for  such  sales. 

For  Rent  Linage 

The  operator  of  rental  property  has  a 
number  of  means  at  his  disposal  by  which 
he  can  keep  in  close  touch  with  the  market 
trends  affecting  rental  rates  and  occupancy. 

If  he  operates  a  large  enough  group  of 
properties,  these  buildings  in  themselves 
will  furnish  him  with  market  data.  If  he 
has  established  an  occupancy  samiple,  care¬ 
fully  chosen  and  accurately  reflecting  the 
gross  market  in  his  community,  then  his 
regular  check  on  his  sample  will  reveal 
current  trends.  In  the  absence  of  the  prac¬ 
tice  of  either  of  these  techniques,  however, 
the  small  operator  of  property  may  keep 
himself  informed  by  a  close  and  regular 
study  of  classified  advertising  linage  in  the 
dominating  medium  of  his  community. 

As  an  example  of  the  value  of  this  type 
of  analysis  we  list  below  the  actual  adver¬ 
tising  linage  of  the  Chicago  Tribune  in  the 
“For  Rent”  classification  during  the  period 
from  Jan.  1,  1940,  through  Oct.  31,  1948. 
These  figures  are: 


Year  Total  Linage 

1940  .  878,001 

1941  . 732,775 

1942  .  563,176 

1943  . 320,897 

1944  . 252,524 

1945  . 298,487 

1946  . 437,889 

1947  . 559,557 

1948*  . 616,514* 


*  Figares  for  the  year  1948  are  for  10  months 
only. 

Before  commenting  specifically  on  the 
value  of  the  above  figures  in  terms  of  their 
use  as'^  business  barometer,  we  quote  the 
foUowing  figures  on  strictly  “unfurnished” 
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units  during  the  same  period: 


Year  Total  Linage 

1940  .  437,461 

1941  . 353,417 

1942  .  229,730 

1943  .  78,316 

1944  .  46,289 

1945  .  30,331 

1946  .  12,144 

1947  .  31,601 

1948* .  39,370* 


*  Figures  for  the  year  1948  are  for  10  months 
only. 

These  figures  have  deep  significance  to 
the  property  manager  in  the  Chicago  area. 
In  the  first  place,  they  accurately  reflected 
the  impact  of  the  housing  shortage  on  the 
Chicago  market.  In  the  second  place — 
and  even  more  important — ^they  clearly 


point  to  an  end  to  the  housing  shoiilage, 
especially  in  units  other  than  those  in  the 
unfurnished  classification.  It  is  apparent 
from  even  a  casual  study  of  these  figures 
that  the  decontrol  of  new  construction  and 
apartment  hotels,  as  well  as  the  substantial 
in>growth  (remodeling  present  buildings 
into  decontrolled,  subdivided  units)  has 
had  a  marked  effect  on  the  market. 

K  you  would  talk  to  the  average  Chicago 
resident  and  tell  him  that  there  was  any- 
thing  different  about  the  housing  market 
in  early  1947  from  that  market  in  late  1945, 
he  would  tell  you  that  you  didn’t  know 
what  you  were  talking  about.  It  was  still 
extremely  difficult  to  locate  rented  quar¬ 
ters  of  any  kind  and  the  newspapers  were 
running  columns  of  copy  about  the  hous¬ 
ing  shortage.  However,  to  an  analyst  of 
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the  rental  market,  the  above  figures  tell  a 
meaningful  story — the  story  of  the  coming 
existence  of  measurable  vacancy.  If  you 
set  up  a  system  of  check  against  classified 
advertising  in  your  town,  you  will  find 
much  the  same  kind  of  information. 

Farm  Land  Linage 

The  story  of  farm  land  linage  trends  is 
somewhat  different  than  the  typical  opera¬ 
tion.  As  we  might  have  said  in  the  section 
devoted  to  general  real  estate  sales,  there 
is  a  point  in  the  cycle  at  which  people  stop 
advertising  heavily  because  the  ratio  of 
lines  to  sales  becomes  so  high  as  to  dis¬ 
courage  the  average  advertiser.  In  other 
words,  advertising  is  like  any  other  human 
activity;  it  depends  upon  a  certain  amount 
of  encouragement  for  those  who  place 


the  ads  and  pay  the  advertising  bills. 

In  the  period  under  study  by  this  article 
we  find  that  the  Chicago  Tribune  ran  the 
following  advertising  linage  in  the  ‘^Farm 
Lands’*  classification.  This  classification, 
by  the  way,  includes  all  farms,  improved 
or  unimproved. 


Year  Total  Linage 

1940  .  51,159 

1941  .  73,641 

1942  .  81,596 

1943  . 101,271 

1944  . 116,126 

1945  . 128,567 

1946  . 167,360 

1947  . 147,375 

1948* . 101,586* 


*  ^gnres  for  the  year  1948  are  for  10  months 
only. 
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Ab  we  review  the  above  figures  we  find 
the  following  facts  to  be  pertinent  as  a 
barometer  of  farm  selling  possibiUties  for 
the  city  Realtor— or,  for  that  matter,  to 
any  broker  interested  in  farm  trading: 

1.  The  cnnre  of  farm  advertising  follows  the 
general  rise  in  the  profits  from  farm  opera* 
tion.  Although  1947  was  a  good  operating 
year  for  farms  there  were  factors  in  the 
markets  which  pointed  to  a  decline  in  op¬ 
erating  profits. 

2.  The  curve  of  farm  advertising  was  quicker 
to  reflect  the  decline  in  real  estate  sales 
than  was  the  curve  of  urban  real  estate  ad¬ 
vertising.  There  was  less  lag  in  the  decision 
of  the  farm  advertiser  to  cut  his  advertising 
appropriation. 

3.  There  was  a  relationship  between  the  in¬ 
terest  of  city  people  in  farms  and  the  food 
situation.  Most  city  people  who  evidence 
interest  in  farms  are  animated  by  one  con¬ 
sideration  above  all  others  —  personal  se¬ 
curity.  As  the  threat  of  food  shortages  and 
the  post-war  depression  faded,  so  also  did 
the  city  man’s  interest  in  farms. 

For  aU  of  tbe  above  reasons  we  can  con¬ 
clude  tbat  an  analysis  of  tbe  montb-by- 
montb  classified  advertising  linages  in  tbis 
classification  would  bave  been  of  definite 
value  to  anyone  interested  in  tbe  farm 
maritet  during  tbe  above  period.  It  is 
equally  important  tbat  anyone  so  inter¬ 
ested  keep  these  records  before  bim  during 
tbe  next  period  of  years. 

Business  Opportunity  Linage 

In  tbe  study  of  tbe  following  **Busine8s 
Opportunity^  linage  figures,  we  run  into 
several  factors  peculiar  to  tbis  type  of  ad¬ 
vertiser — factors  related  to  botb  tbe  market 
wbicb  tbe  advertiser  finds  for  his  offerings 
and  the  feeling  which  he  has  about  con¬ 
tinuing  in  his  own  business.  Both  of  these 
factors  are  important  to  the  real  estate  man 
or  property  manager  who  deals  in  this  type 
of  property. 

Here  are  the  figures  for  the  eight-year 
period  under  study: 
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Year  Total  Linage 

1940  . 176,920 

1941  . 202,592 

1942  . 173,057 

1943  . 134,254 

1944  . 171,922 

1945  .  283,083 

1946  .  489,454 

1947  .  614,905 

1948* . 463,753* 


*  Figures  for  the  year  1948  are  for  10  months 
only. 

It  is  obvious  from  the  above  linage  data 
that,  all  during  the  war  period,  there  were 
hundreds  of  people  who  were  discouraged 
with  the  operation  of  their  business;  other 
hundreds  who  were  selUng  out  and  moving 
away  in  the  great  increase  in  the  mobility 
of  all  of  our  people  during  the  period. 

Ready  Cash  Available 

Even  more  significant  to  the  analyst, 
however,  is  the  equally  obvious  fact  that 
there  were  (until  somie  time  in  1947)  an 
equal  number  of  people  who  were  not  will¬ 
ing  to  go  into  the  businesses  which  were 
being  sold,  but  they  had  the  cash  to  pay  for 
them.  We  know  that  one  of  the  major 
stimuli  for  this  purchase  of  business  was 
the  nostalgia  developed  by  such  a  high  per¬ 
centage  of  our  service  men  and  women  to 
get  completely  away  from  all  kinds  of  regi¬ 
mentation  and  to  become  their  own  boss 
through  the  purchase  of  a  business.  We 
also  know  that  added  to  the  substantial  sav¬ 
ings  which  many  of  these  people  were  able 
to  pile  up  during  the  war,  the  government 
helped  them  finance  their  own  businesses 
through  the  G1  Bill  of  Rights. 

Regardless  of  the  velocity  of  this  ac¬ 
tivity,  however,  the  analyst  could  see  one 
fact  clearly — ^that  there  was  a  great  insta¬ 
bility  to  the  store  market.  It  was  partially 
on  the  basis  of  the  current  analysis  of  these 
figures  that  many  services  called  attention 
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to  the  forthcoming  weakness  in  the  store 
market  which  is  now  showing  up. 

The  drop  in  advertising  linage  in  this 
classification  at  the  present  time  is  not  so 
much  a  reflection  of  the  unwillingness  of 
present  proprietors  to  sell  their  businesses 
as  it  is  a  decline  in  the  number  of  buyers 
in  the  market  to  give  encouragement  to  the 
advertisers.  This  is  equally  significant  to 
the  trained  observer  of  classified  advertis¬ 
ing.  And,  after  all,  anyone  who  watches 
these  figures  and  relates  them  to  current 
business  in  the  field  soon  becomes  a  trained 
observer. 

Help  Wanted  Linage 

During  the  period  from  July  31,  1943, 
through  the  month  of  May  1948  the  Chi¬ 
cago  Tribune  placed  restrictions  on  the 
amount  of  linage  which  could  be  placed  in 
its  “Help  Wanted”  columns.  This  restric¬ 
tion  was  a  reflection  of  the  paper*s  inability 
to  get  all  the  newsprint  it  needed.  It  deter¬ 
mined  to  continue  a  so-called  “free 
market”  in  its  other  classifications,  but  to 
restrict  the  amount  of  linage  which  indi¬ 
vidual  advertisers  could  use  for  this  pur¬ 
pose.  As  a  result  of  these  restrictions,  it 
was  not  possible  for  the  analyst  to  study 
employment  trends  during  the  period  as 
they  might  have  been  reflected  by  unre¬ 
stricted  advertising.  However,  there  was 
no  real  need  for  the  real  estate  man  or 
property  manager  to  follow  these  figures 
during  that  period.  It  was  obvious  to  any 
and  all  that  employment  was  at  “full” 
levels. 

At  the  present  time,  however,  alert 


operators  of  real  estate  oflBces  are  well 
aware  of  the  importance  of  employment 
figures  as  an  index  to  the  future  of  the  real 
estate  and  rental  markets.  For  that  reason 
we  include  hereinbelow  the  latest  monthly 
figures  as  they  compare  with  those  which 
prevailed  immediately  before  the  restric¬ 
tions  went  on: 


Month 

1942 

1948 

June  . 

...144,548... 

..330,260 

July . 

...144,071... 

..265,021 

August  . 

...191,236... 

..363,375 

September  . . 

. .  .248,292. . 

.  .428,825 

October . 

. .  .302,089. . . 

..418,012 

Although  the  above  figures  indicate  that 
the  present  level  of  job  needs  is  above  that 
which  prevailed  in  the  year  1942,  the  trend 
of  job  expansion  is  below  that  which  pre¬ 
vailed  in  the  war  years.  We  are  certain 
that  analysis  of  these  figures  over  the  next 
few  months  will  give  the  observer  a  “tip- 
off”  on  the  employment  conditions  which 
wiU  prevail  in  Chicago  during  the  year 
1949. 

Conclusion 

The  purpose  of  this  manuscript  has  been 
to  show  the  property  manager  or  real  estate 
man  that  it  would  be  worth  his  while  to 
provide  for  a  regular  analysis  by  his  office 
of  the  figures  which  can  be  obtained  from 
the  newspaper  or  newspapers  in  his  com¬ 
munity.  We  have  sought  to  show  that  such 
research  would  be  a  valuable  asset  to  his 
operations.  We  hope  that  the  figures  and 
analyses  above  have  served  that  purpose. 
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Don't  look  down  at  the  trailer  camp;  it's  a  potential  gold  mine  and  a 
profitable  field  for  trained  property  managers.  This  is  the  message  which 
this  article  brings — and  the  author  cites  facts  to  back  up  his  position. 
While  some  of  what  he  has  to  say  applies  particularly  to  the  State  of 
Illinois,  all  of  it  should  be  of  interest  to  anyone  eyeing  what  has  been  a 
field  too  long  neglected  by  trained  management  men.  Here  are  the 
high  points  in  a  successful  management  program  for  trailer  camps. 


ERHAPS  you  are  a  “typical”  Eastern 
or  Midwestern  property  manager  who  ques¬ 
tions  the  use  of  this  space  for  a  discussion 
of  the  problems  and  techniques  involved 
in  the  management  of  a  “lowly”  trailer 
park  site. 

If  so,  you  are  “typical”  because,  like  so 
many  others  in  those  sections  of  the  coun¬ 
try,  you  are  not  aware  of  certain  highly  im¬ 
portant  facts  about  trailer  park  proper¬ 
ties — facts  long  apparent  to  the  Realtors 
and  builders  of  the  South  and  West. 

High  Return  on  Capital 

In  the  EUist  and  Midwest,  there  is  a 
tendency  to  consider  trailer  homes  as  an 
unfortunate  side  result  of  the  housing 
shortage,  and,  because  of  examples  of  mis¬ 
management  to  fail  to  recognize  that: 

1.  Trailer  sites  provide  a  larger  retain  on 
capital  investment  than  any  other  type  of  rental 
property  today. 

2.  Becanse  of  this  retam  on  capital,  trailer 
sites  can  support  larger  management  fees  than 
any  other  type  of  investment  property. 

3.  Trailer  sites  make  a  “technical”  demand  on 
management  technique,  extensive  enough  so 
that  trailer  camp  management  now  is  becoming 
a  science  which  soon  will  require  and  support 
the  services  of  any  large  professional  manage¬ 
ment  organization. 

Trailer  camps,  or  “courts”  as  the  trade 
prefers  to  call  them,  seemingly  are  by¬ 
passed  in  the  East  and  Midwest  by  large 
developers  and  managers  because  of  the 


stigma  placed  on  them  by  those  persons 
forced  into  poorly  managed  courts  during 
the  pressing  housing  shortage — persons 
who,  in  too  many  instances,  are  carriers  of 
a  great  deal  of  poor  publicity  for  trailer 
courts  in  general. 

Attract  Three  Groups 

However,  properly  managed  and  ade¬ 
quately  financed,  trailer  courts  rise  out  of 
the  literal  “quagmire”  of  low-class,  slum 
housing  into  low-price,  suitable  shelter 
for:  (1)  the  sub-marginal  home  owner; 
(2)  those  persons  who  tend  to  desire  a 
drifting  existence  from  one  location  and 
type  of  work  to  another;  and  (3)  the  indi¬ 
vidual  who  is  largely  independent  by  na¬ 
ture  and  requires  this  type  of  environment. 

This  discussion  of  the  proper  methods  to 
employ  in  the  management  of  a  trailer 
court  will  be  designed,  therefore,  not  only 
to  provide  better  living  conditions  for  the 
trailerites,  but  also  to  provide  present  and 
prospective  court  management  with  ideas, 
which,  if  practiced,  can  very  well  improve 
their  position  in  the  public  eye.  This  lat¬ 
ter,  in  turn,  will  tend  to  improve  the  suc¬ 
cess  of  all  trailer  court  operations. 

One  distinct  advantage  in  the  manage¬ 
ment  of  a  trailer  court  is  the  fact  that  the 
trailerite  brings  his  own  building  with  him. 
With  this  in  mind,  the  trailer  site  manager 
should  operate  with  a  greater  regard  for 
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service  detail  as  he  does  not  have  to  con¬ 
cern  himself  with  the  problem  of  maintain¬ 
ing  the  actual  dwelling  unit  itself. 

Many,  Efficient  Services 

Therefore,  it  is  the  opinion  of  this  writer 
that  the  services  offered  in  a  well  managed 
trailer  park  should  he  many — and  that 
they  should  he  provided  in  the  hest  man¬ 
ner  possible. 

This  ** all-out”  method  of  offering  service 
is  economically  sound.  Trailer  lot  rental 
rates,  based  on  a  percentUe  return  of  in¬ 
vestment  plus  service  coverage  cost,  will  re¬ 
main  low  enough  under  this  policy  so  that 
100  per  cent  occupancy  will  be  experienced 
for  many  years  to  come. 

It  is  not  within  the  scope  of  this  article 
to  go  into  a  discussion  of  the  economic  fac¬ 
tors  that  will  cause  this  phenomenon;  it  is 
only  significant  to  say  that  such  a  condi¬ 
tion  does  now  exist  and  that  it  appears  this 
will  be  the  case  for  many  years  to  come. 
An  example  of  the  temporary  economic 
pressures  that  prevail  today,  because  of  the 
housing  shortage,  is  in  the  divergence  of 
rates  charged  by  the  “fly-by-night”  opera¬ 
tor  as  compared  with  the  management  that 
has  a  long-range  program  in  mind  and 
charges  a  rental  based  on  a  normal  return 
on  his  investment,  plus  an  adequate  profit 
on  services  offered.  The  former  is  charg¬ 
ing  40  per  cent  more  rent  than  the  opera¬ 
tor  who  offers  many  times  over  the  number 
of  improvements  and  services,  yet  both  are 
located  in  the  same  vicinity  and  their  va¬ 
cancy  rate  remains  the  same. 

Tenant  Selection  Important 

This  text  is  devoted  to  the  operation  of  a 
“permanent”  trailer  camp,  as  this  type  of 
camp,  in  combined  operation  with  transit 
facilities,  presents  the  greatest  problem  in 
management  and  is  tending  to  become  the 
most  useful  and  popular. 


The  first  problem  besetting  the  manager 
of  a  trailer  park  is  the  proper  selection  of 
tenants.  This  problem  is  as  important  to 
the  trailer  camp  manager  as  it  is  to  the 
manager  of  a  large  residential  hotel,  but 
is  not  as  difficult  to  surmpunt  because, 
when  a  prospective  tenant  makes  applica¬ 
tion  for  residency  in  a  trailer  park,  he  does 
so  in  the  company  of  all  his  worldly  goods, 
the  condition  of  which  usuaUy  is  a  guide  to 
his  personality. 

The  manager  should  take  into  considera¬ 
tion  the  condition  of  the  would-be  tenant’s 
trailer  (the  inside  of  which  should  be  seen 
at  the  earliest  opportunity),  the  condition 
of  his  automobile,  etc.  The  manager 
should  use  his  own  judgment  in  making  an 
overall  evaluation  of  the  tenant’s  personal 
habits  based  on  these  observations. 

Day-to-Day  Tenancy 

All  rents  should  be  payable  in  advance, 
and  rental  agreements  should  be  in  the 
form  of  a  verbal  understanding  between 
the  management  and  the  tenant. 

It  should  be  understood  by  the  tenant 
that  he  is  in  effect  on  a  day  to  day  basis 
and  in  the  case  of  nonpayment  of  rent,  or 
any  repeated  infraction  of  the  rules,  he  will 
be  requested  to  get  out.  As  a  practical  mat¬ 
ter,  a  period  of  probationary  tenancy  seems 
to  be  most  satisfactory.  Under  such  an 
agreement,  the  tenant  is  given  a  30  to  60-day 
period  in  which  to  become  a  working, 
integral  part  of  the  small  community  of 
which  he  has  become  a  member,  or  to  have 
his  rent  refused  if  he  fails  to  do  so. 

When  a  prospective  tenant  arrives,  he 
should  be  requested  to  fiU  out  a  question¬ 
naire  to  facilitate  the  checking  of  credit 
references,  and  to  allow  the  court  manage¬ 
ment  to  acquire  other  clues  to  his  person¬ 
ality  and  background  by  mpans  of  his 
form^  address  and  the  character  of  his 
writing. 
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Distribute  Regulations 

As  each  tenant  registers  he  should  he 
given  a  printed  copy  of  the  regulations  he 
is  expected  to  follow.  Then  a  practical 
agreement  is  recognized  between  manage¬ 
ment  and  tenant,  under  whi(di  approxi¬ 
mately  two  warnings  will  be  given  for  a 
serious  infringement  of  these  rules  and 
further  violations  will  result  in  eviction. 

At  the  time  of  registration,  a  retainer  or 
deposit  of  $10  dollars  should  be  taken  be¬ 
cause  of  the  necessity  of  billing  several 
services  at  the  end  of  each  month.  If  a 
tenant  should  move  during  the  month,  this 
deposit  should  apply  on  any  portion  of  the 
unpaid  balance  in  these  accounts  that  will 
come  due  subsequent  to  the  tenant’s  depar¬ 
ture;  then,  the  balance  of  this  deposit 
should  be  forwarded  to  the  tenant’s  new 
address. 

As  previously  stated,  the  following 
recommended  services  are  based  on  the  pre¬ 
mise  that  our  main  objective  is  to  offer 
service  and  to  do  so  with  an  eye  to  long 
term  tenancy  and  a  pyramiding  of  good- 
wilL 

Tenant  Cooperation 

It  is  very  desirable  that  all  tenants  in 
your  court  be  amiably  disposed  toward 
each  other.  This  neighborly  spirit  can  be 
augmented  by  the  management  by  the  en¬ 
couragement  of  tenant  cooperation  in  all 
tasks. 

The  largest  of  these — and  fortunately 
one  which  presents  itself  at  the  time 
initial  tenancy — is  the  locating  of  a  trailer 
on  a  specific  lot.  This  requires  consider¬ 
able  physical  assistance,  and  the  recruiting 
of  assistance  from  adjacent  neighboring 
trailers,  instigated  by  management, 
prompts  the  initial  contact  to  be  a  friendly 
and  cooperative  one. 

It  can  readily  be  seen  how  desirable  such 


a  **community  spirit”  is.  This  not  only 
makes  the  tenants  feel  more  ^‘at  home”  and 
desirous  of  maintaining  a  long  tenancy,  but 
also  is  another  factor  in  the  furtherance  of 
your  goodwill. 


Tenant-built  storage  buildings,  such  as  the  above, 
detract  from  the  appearance  of  your  park.  Note  the 
individual  electric  meters  to  each  trailer  lot  in  the 
background. 

Electricity  should  be  offered  all  tenants 
and  metered  on  the  trailer  site  by  indi¬ 
vidual  meters,  billed  through  the  office  and 
in  turn  added  to  the  rental  bill  for  each 
individual.  Thus,  a  man  pays  for  what  he 
uses  and  aU  problems  of  proportional 
charges  with  regard  to  electricity  are 
avoided.  Also  you  evade  the  problem  of 
the  individual  who,  on  any  other  system, 
will  abuse  the  normaUy  calculated  usage  of 
such  service.  True  it  is  an  expense  to  man¬ 
agement  to  rebill  this  electricity  cost  to  the 
traant,  but  it  should  be  done  and  without 
any  percentage  up  grading  of  the  actual 
metered  amount. 

Hot  and  cold  water  should  be  provided 
each  trailer  and  water  should  be  ade¬ 
quately  chlorinated  to  protect  the  guests 
and  to  conform  to  all  local  and  state  sani¬ 
tary  regulations. 

Garbage  Unit  Needed 

Adequate  garbage  disposal  is  only 
achieved  with  your  own  garbage  disposal 
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unit,  consisting  of  at  least  one  full  time 
employee  and  the  full  time  use  of  a  truck. 
Garbage  should  be  removed  at  least  once  a 
day. 

Such  matters  as  police  and  fire  protec¬ 
tion  must  be  handled  by  your  own  person¬ 
nel  as  it  is  doubtful  that  your  site  will  be 
located  close  to  publicly  provided  services 
of  this  sort.  It  will  be  possible  to  deputize 
your  maintance  personnel  and  a  volunteer 
arrangement  can  easily  be  worked  out  for 
fire  protection. 


Adequate  garbage  disposal  such  as  can  be  provided 
with  the  above  equipment  and  personnel  it  an 
important  necessity. 


Facilities  should  be  provided  so  each 
trailerite  has  the  opportunity  to  acquire 
the  convenience  of  flush  toilets.  If  your 
trailer  site  is  not  close  enough  to  village  or 
city  sewer  systems  so  that  you  can  effect  a 
hook  up  to  already  existing  sewage  dis¬ 
posal  systems,  it  is  to  your  advantage  to 
invest  in  a  sewage  treatment  plant. 

The  existence  of  a  complete  sewage  dis¬ 
posal  system  has  many  advantages.  Two 
of  the  more  important  are  that  this  is  an¬ 
other  link  in  your  chain  of  complete  sani¬ 
tary  measures  and  is  also  an  important 
factor  which  will  help  to  head  off  any  civic 
move  to  close  your  park.  Provision  for  a 
sewage  disposal  system  also  allows  your 
trailer  sales  to  be  expanded  to  offer  those 


more  profitable  models  which  include 
toilet  facilities.  And,  of  course,  the  offer¬ 
ing  of  adequate  sewage  disposal  is  a  large 
factor  to  be  counted  in  weighing  the  rela¬ 
tive  desirability  of  competing  trailer  parks 
in  the  long  term  trend. 

Warns  on  Soil  Condition 

It  is  the  opinion  of  this  writer  that  no 
type  of  septic  sewage  disposal  system  will 
operate  with  any  degree  of  efficiency  in  this 
section  of  the  country  due  to  the  atypical 
condition  of  the  sub-surface  sod.  This  sod 
is  in  a  constant  state  of  saturation  to  such  a 
degree  that  the  principal  of  the  septic  vault 
system  which  relies  on  the  soil  to  absorb 
the  residual  water  (which  carries  the  great¬ 
est  amount  of  bacteria)  will  not  work. 

Telephones  should  be  provided  in  ad 
trailers  whose  owners  desire  this  service 
through  negotiation  with  the  telephone 
company.  Monthly  charges  should  be 
bided,  at  no  extra  cost,  through  the  park 
management  and  included  on  the  regular 
rent  statement. 

It  should  also  be  a  service  of  the  manage¬ 
ment  to  accept  ad  messages  for  absentee 
tenants  and  those  persons  without  tele¬ 
phone  accomodations. 

Laundry  is  a  large  problemi — and  one 
which  must  be  handled  with  discretion.  It 
is  necessary  to  allow  ad  trailerites  to  do 
laundry,  but  a  trailer  court  that  has  wash¬ 
ing  hung  on  trader  lots  looks  untidy.  This 
problem  can  be  ably  handled  by  one  of  two 
methods. 

One  is  the  allocation  of  a  specific  area  in 
which  to  dry  washing.  The  other  is  pro¬ 
vision  of  drying  machines  in  codaboration 
with  a  laundry  machine  company  at  a  fee 
approximating  10  cents  a  load,  or  low 
enough  to  attract  ad  tenants,  even  at  the 
loss  to  yourself  of  revenue  from  these  ma¬ 
chines.  This  second  method  is  the  more 
desirable  because  with  the  use  of  these  ma- 
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chines  the  *‘freeing*up”  of  space  ordinarily 
set  aside  for  air-drying  will  mpre  than  pay 
you  for  any  loss  experienced  on  the  ma¬ 
chine  rentals. 

Need  Washing  Machines 

Automatic  washing  machines  must  be 
provided  at  a  nominal  charge.  The  main¬ 
tenance  of  sufficient  heated  water  to  oper¬ 
ate  these  machines  should  be  calculated  as 
being  partially  paid  for  by  your  portion  of 
the  charge  to  the  tenants  to  use  the  ma¬ 
chines,  and  partially  computed  in  your 
rental  rate  on  an  average  basis. 

Your  parking  site  for  the  trailers  is  a 
very  important  factor  because  this  is  in  ac¬ 
tuality  what  you  are  offering  for  the  fee 
you  are  charging.  This  site  should  include 
many  so  called  **de  luxe^  facilities  besides 
those  already  mentioned. 

Each  plot  should  have  vari-shaped  con¬ 
crete  slabs,  set  in  the  ground  and  measur- 
ing  approximately  90  square  feet  each. 


The  use  of  miscellaneous  blocks  to  support  trailers 
presents  an  unsightly  appearance. 

which  a  trailerite  can  use  to  his  own  design. 
He  can  park  along  the  side  of  this  slab  and 
use  it  for  the  base  floor  of  an  adjacent 
porch,  or  it  can  be  utilized  as  simply  a  spot 
near  the  door  that  is  mud  free  in  the  rainy 
months. 

Each  plot  should  have  a  sloping  wedge 


shaped  ditch  arrangement,  into  which  the 
trailer  can  be  backed.  This  recess  should 
contain  concrete  abutments  which  will 
hold  the  trailer  tires  off  the  ground,  giving 
the  same  protection  to  the  tires  as  though 


Typical  tvoo-hedroom  rental  unit  available  to  all 
tenants. 


the  trailer  were  on  blocks.  This  abutment 
will  protect  the  tires  from  the  elements  and 
provides  a  slight  form  of  shelter  for  the 
trailer  floor. 

This  provision  allows  you  to  outlaw  the 
use  of  make-shift  supports  for  trailers,  such 
as  multi-shaped  concrete  blocks,  as  these 
detract  from  the  beauty  of  similarity. 

Additional  Living  Space 

A  few  of  the  sites  should  be  equipped 
with  two-bedroom  structures  which  can  be 
readily  hooked  into  the  trailer,  giving  the 
tenant  additional  habitable  space.  This 
will  enable  the  trailerite  to  utilize  his 
trailer  for  living  facilities  alone  and  the 
additional  unit  can  be  used  for  separate 
sleeping  accommodations.  Of  course,  an 
additional  rental  must  be  charged  for  this 
type  of  arrangement. 

Another  service  which  it  is  necessary  to 
provide,  to  gain  the  complete  community 
spirit,  is  a  building  which  is  the  common 
property  of  all  the  people  in  the  camp. 
This  can  serve  as  a  library,  which,  on  occa- 


DECEMBER 


Managing  a  Trailer  Court 


95 


sion,  may  be  used  for  community  parties 
and  dances.  The  most  economical  method 
of  supplying  such  a  space  is  to  incorporate 
it  on  the  upper  floor  of  a  large  budding 
housing  your  laundry  facilities  on  the 
ground  floor. 

Bathing,  Toilet  Facilities 

A  great  number  of  your  tenants  will  not 
possess  deluxe  traders  which  have  toilet 
facilities,  so  it  is  necessary  to  provide 
buddings  in  the  area  which  contain  bath¬ 
ing  and  toilet  facilities.  State  laws  require 
that  one  washing  facility  be  provided  for 
every  10  trailer  spaces,  with  no  trailer  to 
be  more  than  250  feet  from  such  a  build¬ 
ing. 

The  most  efficient  and  economical 
method  by  which  to  accomplish  this  is  to 
set  your  trailers  in  an  arc  converging  on  a 
bath  house  and  to  service  as  many  trailers 
as  possible  from  one  house,  as  the  cost  of 
providing  these  facilities  decreases  per  unit 
depending  upon  the  number  included  in 
each  building. 

When  selecting  the  original  site  for  a 
trailer  park,  it  is  necessary  that  the  site 
chosen  be  wooded,  for  it  is  highly  desirable 
to  leave  scattered  shade  trees  throughout 
the  extent  of  your  park. 

Trees,  Roads,  Ditches 

In  the  clearing  of  the  site,  it  is  very  im¬ 
portant  to  plan  in  advance  which  trees  wdl 
be  allowed  to  stand  and  their  relation  to 
the  ultimate  court  layout. 

The  spacing  of  these  trees  is  very  impor¬ 
tant  because  if  this  is  not  done  properly, 
the  trees  will  cut  down  on  the  area  that  can 
be  used  for  trailer  sites  and  this,  in  turn, 
will  cut  into  revenue. 

It  is  often  argued  that  these  trees  do 
more  harm  than  good  in  that  they  affect 
the  painted  surface  of  trailers  and  cause 
them  to  depreciate  rapidly.  However,  if 


these  trees  are  placed  so  that  they  do  not 
interfere  with  the  parking  of  the  trailers, 
they  will  not  materially  harm  the  trailers 


The  layout  shown  above  is  typical  of  a  well 
planned  trailer  court.  Notice  the  well  paved  roads, 
the  grouping  of  similar  types  of  trailers  together, 
and  the  location  of  out  buildings  and  rental  units 
at  the  extreme  limits. 

in  any  way.  And  having  shade  at  least 
some  time  during  the  day  in  the  summer 
time  is  a  great  convenience. 

Roads  should  be  graded  and  tarred  at 
least  every  two  years,  and  ditching  should 
be  done  every  year  in  the  fall  to  lessen  soil 
erosion,  which  can  be  very  serious  in  a  hill¬ 
side  location. 

In  concluding  a  discussion  of  those  serv¬ 
ices  that  should  be  offered,  it  is  interesting 
to  note  that  two  of  the  services  discussed 
here  represent  approximately  90  per  cent 
of  your  cost  of  offering  all  services. 

Must  Drill  Own  Wells 

The  first  of  these  is  the  provision  of  ade¬ 
quate  chlorinated  water,  both  hot  and  cold, 
for  it  usually  will  be  necessary  to  drill  your 
own  wells  and  provide  your  own  pumping 
machines.  The  distance  of  your  court 
from  existing  local  facilities  usually  will  be 
too  great  for  you  to  utilize  any  part  of 
them.  The  fuel  used  in  the  heating  of  this 
watersis  a  large  portion  of  the  cost  to  pro¬ 
vide  this  service. 
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The  other  “expensive”  item  is  the  provi¬ 
sion  for  adequate  sewage  disposal.  This 
requires  a  large  investment  in  a  sewage 
treatment  plant,  which  depreciates  rapidly 
and  requires  personnel  to  operate.  Some¬ 
times  a  laboratory  must  be  maintained  to 
check  water  samples  to  determine  the  de¬ 
gree  to  which  your  plant  is  efficient. 

Certain  restrictions  must  be  induced  into 
park  life  by  management  to  make  the  park 
function  as  a  desirable  community  in 
which  to  make  a  home  and  raise  a  family. 

A  rule  requiring  all  tenants  to  wrap  their 
garbage  should  be  strongly  enforced  and  it 
should  be  a  major  offence  for  any  tenant  to 
spill  or  willfully  strew  garbage  on  the  pre¬ 
mises.  In  fact,  the  latter  should  carry  a 
penalty  for  aU  violators  in  the  form  of  a 
$10  or  $15  fine. 

Stress  on  Sanitation 

It  is  interesting  to  note  here  that  great 
stress  must  be  placed  on  all  matters  per¬ 
taining  to  sanitation,  as  the  only  basis  on 
which  a  trailer  camp  operation  can  be 
legally  closed  by  the  local  or  state  authori¬ 
ties,  in  this  vicinity,  is  proof  of  unsanitary 
living  conditions. 

It  is  necessary  to  bar  all  solicitors  from 
entering  a  trailer  site.  This  is  so  because 
it  is  the  habit  of  all  trailerites  to  leave 
their  trailers  unlocked  while  visiting 
friends,  and  the  incidence  of  theft  is  too 
high  if  solicitors  are  allowed  to  circulate  in 
the  area. 

It  is  mandatory  that  your  policy  on  the 
admission  of  children  into  your  trailer  park 
be  a  liberal  one.  This  policy  is  not  only 
humane,  but  a  good  one  if  you  are  count¬ 
ing  on  staying  in  this  business  for  many 
years  and  building  your  goodwill. 

Pets  Another  Matter 

However  pets  are  another  matter.  Here 
again,  the  sanitary  conditions  in  a  trailer 
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park  have  to  be  carefully  considered  and, 
in  all,  it  appears  that  a  “no-pet”  policy  is 
the  best.  In  some  courts,  pets  have  been 
allowed,  restricted  to  trailer  lots  and 
leashes,  but,  as  a  general  rule,  pets  are  not 
allowed,  for  not  only  is  it  hard  on  the 
animals  but  their  noises  may  annoy  the 
other  tenants. 

With  the  inclusion  of  children  in  your 
community  you  have  the  problem  of 
schooling,  and,  as  the  law  requires  most 
states  to  provide  education  for  all  of  its 
residents,  immediate  negotiations  with  the 
local  authorities  to  provide  school  facilities 
for  children  in  your  park  are  in  order.  You 
can  anticipate  immediate  trouble  with  the 
local  authorities  on  the  familiar  ground 
that  these  children*s  parents  pay  a  dispro¬ 
portionate  part  of  the  tax  necessary  for  the 
running  of  these  school  facilities. 

Another  large  problem  in  trailer  court 
management  is  the  geographical  location 
of  the  individual  trailer  within  your  area. 
It  is  highly  desirable  that  trailers  be  sepa¬ 
rated  in  a  manner  so  that  your  camp  will 
make  the  best  general  appearance  from  all 
of  the  entrances  and  from  any  point  on 
roads  that  lead  past  your  camp.  It  is  neces¬ 
sary  that  you  segregate  your  trailers  so  that 
all  of  the  older  types  are  in  the  back¬ 
ground,  and  in  one  particular  area,  and  all 
of  the  newer  and  larger  types  are  in  the 
areas  that  the  public  is  most  apt  to  see. 

If  a  case  arises  in  which  a  tenant  desires 
the  space  occupied  by  a  tenant  who  vacates, 
then  you  should  allow  the  tenant  desiring 
this  location  to  move  into  it  immediately 
without  charge,  provided  the  area  into 
which  he  moves  is  in  keeping  with  the  type 
of  trailer  he  has. 

Children  in  One  Area 

It  is  also  desirable  that  tenants  with  chil¬ 
dren  be  restricted  to  one  area  in  the  park. 
The  reasons  for  this  are  obvious  in  that 
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the  childern  themselves  like  to  live  near 
each  other  and  parents  as  a  rule  are  anx* 
ious  that  their  children  live  near  others  of 
their  own  age.  This,  in  turn,  frees  the 
childless  tenants  from  the  noises  and  an¬ 
noyances  of  children. 

It  must  always  be  kept  in  mind,  however, 
in  exercising  the  above  restrictions  to  ten¬ 
ancy  that  you  still  want  to  maintain  the 
community  spirit  and  you  must  be  careful 
not  to  exclude  any  small  number  of  units 
from  the  major  group  as  this  may  cause  a 
clanish  cleavage  in  your  community. 

In  separating  the  childless  tenants  from 
the  others,  you  do  not  have  the  social  prob¬ 
lem  that  arises  when  you  separate  the  old 
from  the  new  trailers.  The  best  method  by 
which  this  trailer  type  segregation  can  be 
accomplished  is  in  the  original  planning  of 
the  sewer  and  water  connections.  You 
should  be  careful  to  put  all  of  those  con¬ 
nections  which  fit  old  type  trailers  in  one 
area,  and  those  which  fit  new  type  trailers 
in  another  area.  Thus,  if  the  question  ever 
arises  as  to  why  you  differentiate  between 
the  different  types  of  trailers,  you  can 
blame  this  separation  on  the  necessity  for 
having  different  type  hook-ups  for  water 
and  sewage. 

Speed  Limit  in  Park 

It  is  necessary  in  the  interest  of  safety 
to  set  a  speed  limit  on  the  roads  within  the 
park.  Speeds  in  excess  of  10  miles  per 
hour  are  undesirable.  Also,  notices  should 
be  placed  in  conspicuous  places  to  keep 
down  the  blowing  of  automobile  horns  in 
the  park  area,  as  the  roads  are  so  close  to 
the  actual  dwelling  units  that  a  sudden 
loud  blast  of  an  automobile  horn  is  liable 
to  be  annoying. 

Encourage  Improvements 

Many  of  the  trailerites  will  take  a  per¬ 
sonal  pride  in  the  appearance  of  the  1,200 


odd  square  feet  of  space  alloted  them  un¬ 
der  the  law,  and  this  should  be  encouraged. 
It  not  only  beautifies  your  park,  but  it  is 
also  conducive  to  longer  tenancy  on  the 
part  of  the  person  who  makes  such  im¬ 
provements,  and  it  is  further  bound  to  have 
some  effect  on  the  surrounding  tenants. 

However,  it  is  necessary  to  limit  such 
decoration  subject  to  the  approval  of  the 
management.  Advance  notice  should  be 
given  that  low  picket  fences  will  not  be  al¬ 
lowed.  Also,  any  sort  of  lattice  work,  even 
that  built  against  trailers,  should  be  pro¬ 
hibited,  as  this  sort  of  construction  soon 
becomes  untidy  and  detracts  from  the 
beauty  of  your  camp. 

Stress  Cleanliness 

AU  trailerites  should  be  held  responsible 
for  the  cleanliness  of  their  sites  and  par¬ 
ticular  attention  should  be  paid  to  the  free¬ 
ing  of  sites  from  trash,  leaves,  stacks  of 
paper,  rags,  tin  cans,  bottles,  and  waste. 

Improvements  must  be  constantly  main¬ 
tained  so  that  they  do  not  become  broken, 
old  or  worn,  but  are  kept  in  a  neat  and 
orderly  fashion. 

Many  of  your  tenants  will  note  the  con¬ 
venience  experienced  by  those  tenants  liv¬ 
ing  in  trailers  parked  adjacent  to  a  small 
building,  such  as  the  two  bedroom  unit  we 
spoke  of  before,  and  they  will  immediately 
seize  upon  the  idea  of  providing  the  same 
convenience  for  themselves  at  a  saving  of 
the  rental  charged  on  these  provided  units. 
Many  will  probably  entertain  the  idea  of 
purchasing  tenting,  the  erection  of  which 
adjacent  to  their  trailer  would  provide 
them  with  storage  space  which  is  at  such  a 
premium. 

Rules  must  be  enforced  to  prohibit  any 
such  type  of  structure.  It  not  only  is  un¬ 
sightly,  but  cuts  down  on  the  possible  de- 
maniM'or  spaces  adjacent  to  the  out  build¬ 
ings  you  have  for  rent. 
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Halls,  Doorways  OK 

However,  trailerites  should  be  allowed  to 
build,  with  the  approval  of  the  manage¬ 
ment,  entrance  doorways  and  haUs  of  neat 
masonry  or  wood  construction,  provided 
these  are  built  on  the  concrete  slabs  pro¬ 
vided  each  trailer  and  they  are  maintained. 

In  the  interest  of  appearance,  it  must  be 
requested  that  “For  Sale”  signs  not  be 


Tenants  should  be  allowed  to  build  entrance  halls 
such  as  the  above  provided  they  are  neatly  main¬ 
tained  and  conform  originally  to  management 
specifications. 

placed  on  trailers  within  the  park.  Per¬ 
haps  you  can  work  out  an  arrangement 
with  a  person  offering  a  trailer  for  direct 
sale  to  sell  it  for  him  on  consignment,  and, 
thus  not  only  maintain  a  neater  park,  but 
also  increase  the  earnings  of  your  trailer 
sales  division. 

It  is  necessary  to  incorporate  a  rule 
against  intoxication,  but  this  is  a  very  dif¬ 
ficult  rule  to  enforce  and  one  that  must  be 
enforced  with  discretion.  More  than  likely 
you  will  operate  either  a  package  liquor 
store  or  a  tavern  in  conjunction  with  your 
trailer  court. 

It  is  better  business  to  offer  a  tavern  to 
your  tenants  because  then  you  have  a  bet¬ 
ter  control  over  excessive  drinking  in  that 
you  can  seek  to  create  the  community 
tavern  spirit  which  condemns  drunkenness 


and  you  can  limit  the  amount  of  liquor 
served  your  tenants  without  their  being 
aware  that  you  are  guarding  them  against 
intoxication. 

No  Trailer  Washing 

It  will  be  a  temptation  for  tenants  to 
utilize  the  water  supply  to  wash  trailers 
and  cars  on  the  premises,  but  this  can  not 
be  allowed  due  to  problems  of  drainage 
and  water  supply. 

Because  of  the  load  placed  on  mail  and 
phone  facilities  with  such  a  large  popula¬ 
tion  concentrated  in  such  a  small  area, 
usually  in  a  rural  vicinity,  it  becomes  nec¬ 
essary  to  request  tenants  to  refrain  from 
running  want  ads  bearing  trailer  court 
phone  numbers  and  addresses. 

You  should  encourage  suggestions  from 
tenants  and  instill  in  their  mind  the  fact 
that  you  are  striving  to  accomplish  the  best 
in  accommodations  for  them.  This  is  very 
necessary  in  that  a  trailer  camp  will  suffer, 
to  a  greater  degree  and  in  a  much  faster 
period  of  time  than  any  other  type  of 
rental  property,  the  erosion  of  depreciation 
if  the  tenants  know  the  management  has  a 
non-aggressive  attitude. 

This  is  true  because  the  physical  prop¬ 
erty  of  a  trailer  court  lends  itself  to  de¬ 
preciation  through  misuse  because  of  the 
quasi-temporary  nature  of  its  assets.  Con¬ 
versely,  a  large  apartment  building,  for  in¬ 
stance,  will  retain  for  some  period  of  time 
it?  outward  physical  characteristics  even 
though  management  becomes  lax. 

It  should  be  noted  that  the  attitudes  and 
mores  of  the  apartment  tenant  and  the 
trailer  park  dweller  are  sufficiently  diver¬ 
gent  so  that  they  create  a  necessity  for  a 
notably  marked  difference  in  management 
techniques. 

It  is  fitting  that  there  be  here  a  minor 
discussion  of  the  techniques  of  operating  a 
transient  trailer  park  in  conjunction  with 
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a  permanent  camp,  since  it  is  seldom  that 
a  permanent  camp  is  set  up  without  an 
area  being  provided  for  transient  opera- 
tions. 

Two  Good  Reasons 

There  are  two  very  good  reasons  why 
transient  operations  should  be  undertaken 
in  conjunction  with  a  permanent  camp. 
First,  there  is  the  increase  of  desirable 
permanent  guests  which  comes  when  tran¬ 
sients  like  your  facilities  well  enough  to  re¬ 
main.  In  other  words,  you  reach  the 
“shoppers”  among  permanent  trailer  park 
residents. 

Secondly,  your  transient  business  is  a 
very  good  revenue  producer.  Transient 
rates  are  100  per  cent  higher  than  perma¬ 
nent  rates.  Also,  the  great  run  of  transients 
in  this  area  is  visiting  the  large  cities  and 
does  not  stay  in  the  park  all  day,  using  the 
facilities,  as  permanent  guests  do,  and  thus 
is  cheaper  to  accommodate  than  are  the 
permanents. 

Now  the  question  arises:  “Why  not  run  a 
purely  transient  business?”  That  would  be 
practical  in  a  resort  or  a  typical  area,  such 
as  Florida  or  California,  but  here  the  ideal 
ratio  between  permanent  and  transient  is 
8-to-l,  or  one  transient  trailer  for  every 
eight  permanent  trailers.  Steps  should  be 
taken  to  achieve  such  a  ratio. 

Personnel  Serves  Both 

The  steady  foreseeable  income  of  perma¬ 
nent  guests  compensates  for  the  loss  of  the 
.higher,  but  fluctuating,  income  from  tran¬ 
sients.  Also  the  desirability  of  the  advance 
planning  of  investment  practices  and  physi¬ 
cal  facilities  makes  the  permanent  and 
transient  combination  in  this  part  of  the 
country  the  most  desirable. 

To  use  only  one  concrete  illustration,  we 
can  look  to  the  problem  of  personnel  that 
would  be  experienced  in  the  operation  of 


a  purely  transient  park  on  a  large  scale. 
The  maintenance  of  a  large  enough  staff  to 
accomplish  the  physical  feat  of  parking  an 
anticipated  200  trailers  each  night  would 
result  in  the  loss  of  a  great  deal  of  man¬ 
power  during  the  day.  However,  in  the 
combination  permanent  and  transient 
operation,  the  daytime  maintenance  force 
for  200  permanent  tenants  can  park  an 
estimated  25  transient  guests  in  the  eve¬ 
ning,  and  subsequently  a  loss  of  eflBciency 
is  not  experienced. 

The  operation  of  a  trailer  park  lends  it¬ 
self  to  the  subsidiary  operation  of  numer¬ 
ous  businesses,  which,  if  handled  in  con¬ 
junction  with  the  management  of  the 
trailer  park,  will  prove  profitable  and  will 
not  detract  from  the  goodwill  or  pleasant¬ 
ness  of  the  park  itself. 

Sales  Important 

The  first  and  foremost  of  these  enter¬ 
prises  is  the  sale  of  new  and  used,  trailers. 
A  section  of  desirable  frontage  on  your  site 
should  be  lent  to  the  display  and  advertise¬ 
ment  of  trailers  and  the  policies  of  this 
business  should  go  hand  in  hand  with  those 
of  your  site  rental  operations. 

You  must  assure  the  prospective  buyer 
a  site  in  your  camp  if  he  purchases  his 
trailer  from  you,  provided  he  would  make 
a  suitable  tenant.  Also,  as  previously  stated 
in  our  discussion  of  toilet  and  bath  facili¬ 
ties,  you  must  sell  trailers  that  conform  to 
the  specifications  required  for  tenancy  on 
your  site.  Trailer  sales  can  supplement 
your  income  without  any  extra  effort  on 
your  part  and  very  little  capital  investment, 
as  used  trailers  can  be  sold  on  consignment 
from  your  tenants  and  a  large  stock  of  new 
trailers  is  not  necessary  for  a  successful 
operation. 

Trailerites  are  constantly  exchanging 
living  quarters  because  of  the  relative  low 
unit  cost,  and  the  fact  that  resale  value 
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is  low  does  not  seem  at  present  to  a£Fect 
the  active  market. 

All  transactions  are  handled  through  a 
credit  bureau  and  the  risk  taken  hy  the 
management  is  slight.  Trailer  sales  not 
only  introduce  and  retain  permanent 
guests,  hut  also  if  kept  on  a  proper  basis, 
will  greatly  enhance  your  goodwill. 

In  a  previous  section  we  discussed  the 
operation  of  a  tavern  in  conjunction  with 
a  trailer  park.  This  may  or  may  not  be  a 
wise  undertaking  depending  upon  your 
attitude,  and  the  method  by  which  it  is 
run.  If  it  is  properly  controlled  by  the 
park  management  and  is  maintained  on  a 
par  with  a  typical  neighborhood  establish¬ 
ment,  it  wiU  not  take  on  the  aspects  of  a 
roadhouse  and  invite  undesirable  incidents. 

Eatery  Is  Profitable 

The  operation  of  a  restaurant  or  lunch 
counter  is  also  profitable  and  desirable. 
This  should  be  in  the  same  building  with  a 
small  grocery  and  general  store.  If  the 
population  of  your  court  and  its  distance 
from  existing  commercial  facilities  are 
factors  both  large  enough,  the  demand  may 
call  for  a  large  commercial  development. 

Certainly  every  trailer  court  should  have 
a  filling  station  as  part  of  its  commercial 
facilities.  The  court's  location  on  a  well 
traveled  road,  plus  the  number  of  auto¬ 
mobiles  which  are  owned  on  the  site  will 
provide  adequate  patronage  for  a  large¬ 
sized  filling  station. 

In  setting  rates  with  a  view  to  providing 
all  of  the  aforementioned  services,  a  good 
base  to  use  as  a  guide  is  the  setting  of 
$1,000  per  trailer  lot  as  the  amount  of 
capital  investment  in  land  and  improve¬ 
ments,  the  same  to  be  paid  off  with  interest 
in  seven  years.  Then  the  additional  opera¬ 
tional  cost  of  providing  these  services,  plus 
a  nominal  profit  thereon,  should  be  added 
to  this  amortization  of  capital  investment 


and  the  result  should  be  the  rate  on  per¬ 
manent  guests. 

Full  Records  a  Need 

It  is  mandatory  that  a  percentage  of 
vacancy  be  recognized  as  the  point  at 
which  it  is  necessary  to  conform  to  eco¬ 
nomic  law  and  reduce  rates  to  arrive  at  the 
level  of  profitable  tenancy.  This  point  will 
change  from  year  to  year  and  will  vary  de¬ 
pending  upon  the  size  of  your  operation. 
With  the  present  housing  shortage,  it  is  not 
necessary  to  attach  much  significance  to 
this  ratio  now  except  in  the  keeping  of  an 
index  of  what  the  relationship  is  between 
revenue  and  costs. 

In  connection  with  this,  a  complete  set 
of  records  should  be  kept  of  all  trans¬ 
actions.  A  trailer  court  operation  does 
not  differ  from  any  other  type  of  “big 
business”  and  should  be  run  as  such. 

Trailer  courts  require  the  attention  of  a 
full-time  manager  who  is  a  resident  on  the 
premises.  The  number  of  personnel  re¬ 
quired  to  assist  the  resident  manager  de¬ 
pends  largely  upon  the  number  of  units 
that  must  be  serviced.  However,  it  is  sug¬ 
gested  that  directly  under  the  manager 
should  be  a  superintendent  of  works  who 
is  responsible  for  all  operations  excepting 
the  rental  of  space. 

The  resident  manager  should  take  peri¬ 
odic  trips  over  the  country,  puUing  a 
trailer,  to  get  first-hand  experiences  in  liv¬ 
ing  in  a  trailer  from  the  point  of  view  of 
his  tenants.  He  can  also,  by  making  such 
a  trip,  determine  what  his  competition  is 
doing  and  judge  his  own  camp  accordingly. 

This  business  is  too  new  for  anyone  to 
know  all  of  the  proper  techniques  of  man¬ 
agement  in  its  application  to  a  trailer  park. 
It  is  only  significant  to  say  that  this  will 
help  to  act  as  a  guide  based  on  economic 
and  statistical  facts  known  today  in  the 
unusual  market  for  housing. 
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THE  OUTLOOK  FOR  APARTMENT 

PROPERTIES 

Analyzing  the  facts  and  the  figures  on  apartment  properties  before  the 
era  of  rent  control  and  in  the  years  of  such  control,  the  author  finds  that 
control  actually  has  brought  a  stabilized  market  with  high,  almost 
guaranteed  returns  for  the  owner- investor.  Only  a  substantial  depression 
can  change  this  picture,  he  argues. 


The  future  of  residential  rental  prop¬ 
erty  is  a  question  of  vital  importance  to 
those  whose  business  destinies  are  influ¬ 
enced,  at  least  traditionally,  by  the  trends 
of  the  earnings  of  such  property.  Cer¬ 
tainly,  it  is  a  funetion  of  this  Journal  to 
lay  the  facts  on  this  subject  before  its 
readers. 

There  is  no  longer  any  doubt  that  rent 
controls  will  be  extended  by  the  81st  Con¬ 
gress.  In  fact,  an  Administration  spokes¬ 
man,  Senator  Francis  J.  Myers  (D.,  Pa.), 
already  has  introduced  a  bill  calling  for 
their  extension  for  27  months.  Some  com¬ 
petent  observers  now  question  whether  the 
country  will  ever  see  the  complete  aban¬ 
donment  of  such  controls. 

Sixth  Consecutive  Time 

The  forthcoming  renewal  of  the  law 
covering  rents  will  be  the  sixth  consec¬ 
utive  time  which  our  legislators  have  re¬ 
sponded  to  the  political  pressures  involved. 
In  fact,  there  has  never  been  sufficient 
pressure  against  rent  control  to  call  for  a 
record  vote. 

Stories  of  the  complete  paralysis  of  rental 
property  ownership  in  European  countries 
under  rent  control  have  been  broadcast 
throughout  the  Nation  by  many  observers 
who  have  returned  with  terrifying  instances 
of  the  physical  disaster  wrought  by  the 
operation  of  such  laws.  The  inference  to 
be  drawn  from  these  stories  is  that  con¬ 


tinued  rent  control  in  the  major  cities  and 
metropolitan  districts  of  the  United  States 
will  result  in  a  similar  disaster  here — that 
equities  in  residential  properties  offered 
for  rent  will  gradually  disappear. 

If  this  is  true,  then  Property  Managers 
should  know  it  and  plan  accordingly.  Cer¬ 
tainly,  there  is  no  satisfactory  future  in  the 
administration  of  an  enterprise  which  rep¬ 
resents  a  loss  to  its  owners,  or  on  which  the 
investment  outlook  is  completely  hopeless. 

One  of  the  assumptions  on  the  part  of 
people  who  fear  for  the  future  of  apart¬ 
ment  and  other  residential  rental  prop¬ 
erties  under  a  continued  rent  regulation  is 
that  conditions  before  rent  control  gen- 
eraUy  favored  the  investor  in  this  type  of 
property.  These  people  seem  to  forget 
entirely  that  the  operation  of  our  cyclic 
economy,  in  the  past  at  least,  has  resulted 
in  a  most  depressing  loss  ratio  on  the  part 
of  those  people  who  have  invested  in  rental 
property  at  prices  representing  anything 
near  its  construction  costs. 

Analysis  Necessary 

One  of  the  reasons  for  an  entirely  unjus¬ 
tified  nostalgia  for  “the  good  old  days”  is 
that  there  has  been  an  almost  complete 
lack  of  data  available  to  show  exactly  the 
experience  of  long-term  ownership  of 
rental  property — especially  on  the  part  of 
those 'persons  who  originaUy  invested  in 
such  buildings. 
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Your  author  has,  therefore,  felt  that  any 
analysis  of  the  future  of  apartment  prop¬ 
erties  or  other  types  of  residential  rental 
property  should  at  least  he  prefaced  hy  a 
review  of  the  economic  history  of  certain 
buildings  from  the  time  they  were  erected 
until  the  present  date.  When  this  review 
has  heen  thoroughly  analyzed,  then  it  is 
pertinent  for  us  to  explore  the  future  re¬ 
presented  in  the  ownership  of  rental  prop¬ 
erty  and  compare  it  with  the  experience 
which  has  either  heen  enjoyed  or  endured 
hy  owners  in  the  past. 

After  a  very  considerable  research,  your 
author  has  succeeded  in  locating  11  rep¬ 
resentative  apartment  buildings,  all  of 
which  were  built  in  the  period  1923-1928. 

These  buildings  are  located  in  a  Mid¬ 
western  city  and  are  all  of  the  three  story 
walk-up  unfurnished  type.  They  all  pro¬ 
vide  their  tenants  with  heat  and  hot  water 
and  all  of  the  units  therein  have  been 
occupied  under  annual  leases  since  the  date 
of  their  completion.  The  tenants  in  these 
buildings  pay  for  their  own  electricity  for 
lighting  and  the  operation  of  their  electric 
refrigerators.  Gas  for  cooking  fuel  is  like¬ 
wise  metered  to  the  tenant  by  the  local 
utility  company.  The  rentals  include 
maintenance  of  the  interior  of  the  apart¬ 
ments  by  the  landlord  as  well  as  janitor 
service  which  covers  the  removal  of  gar¬ 
bage  and  rubbish,  the  maintenance  of 
grounds  and  walks,  porches  and  areaways. 

Total  of  380  Units 

These  11  buildings  contain  a  total  of  380 
apartment  units  or  an  average  of  34.5  apart¬ 
ments  per  building.  The  380  apartments 
have  a  total  of  1,365  rooms  or  approx¬ 
imately  3.6  rooms  per  apartment.  All  of 
the  buildings  were  originally  financed  by 
bond  issues  and,  after  diligent  investiga¬ 
tion,  your  author  has  succeeded  in  obtain¬ 
ing  an  original  bond  circular  covering  each. 


The  original  cost  of  these  buildings,  as 
stated  by  a  local  appraiser  who  certified 
their  original  value,  was  $2,587,500.  This 
represented  a  total  of  $6,809  per  apartment 
or  $1,895  per  room.  The  original  bond 
issues  on  these  properties  totaled  $1,597,500 
or  a  total  of  $4,203  per  apartment  and 
$1,170  per  room. 

Most  students  of  building  costs  and 
financing  during  the  decade  of  the  ’20’s 
have  agreed  that  the  original  costs  of  build¬ 
ings  as  stated  in  bond  circulars  were  con¬ 
siderably  inflated.  Many  such  students 
claim  that,  in  a  high  percentage  of  cases, 
the  bond  issues  were  sufficient  in  amount  to 
enable  the  promoter  to  purchase  the  land 
and  erect  the  building  without  any  actual 
investment  on  his  part.  However,  for  the 
purposes  of  this  manuscript,  we  shall  keep 
both  the  stated  value  and  the  bond  issue 
total  in  mind  as  we  proceed  to  an  analysis 
of  what  happened  to  the  investments  in 
these  several  properties  as  the  years  went 
by. 

Defaulted  Bond  Issues 

In  the  period  from  June  1928  until  Dec. 
31,  1930,  all  of  the  above  properties'^de- 
faulted  on  their  bond  issues.  These  serial- 
note  mortgages  were  subsequently  fore¬ 
closed  and  in  each  instance  the  original 
owner  of  the  property  was  wiped  out.  This 
means  (if  we  accept  the  original  stated 
value  of  the  buildings)  that,  within  an 
average  of  five  years  after  they  had  invested 
in  these  new  buildings,  the  owners  thereof 
lost  the  entire  $990,000  which  represented 
their  ownership  interest. 

In  effect,  then,  the  buildings  were 
acquired  by  the  mortgage-holders  at  a  cost 
of  $1,597,500,  to  which  must  be  added  the 
expenses  of  foreclosure  and  acquisition. 
However,  in  order  to  be  especially  conserv¬ 
ative,  we  shall,  in  the  balance  of  this  article, 
consider  that  the  acquisition  cost  by  the 
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present  owners  was  equal  only  to  the  total 
amount  of  the  bond  issues. 

Generally  speaking,  the  11  properties  in¬ 
cluded  in  our  study  came  into  possession  of 
their  new  owners  (after  the  completion  of 
the  foreclosure)  in  the  year  1933.  In  that 
year,  the  combined  gross  income  of  the  11 
buildings  was  $153,737.01.  At  that  time, 
apartment  building  properties  were  vir¬ 
tually  frozen  as  to  ownership  and  almost  no 
sales  were  being  made.  In  those  few  in¬ 
stances  where  sales  were  actually  com¬ 
pleted,  the  price  of  buildings  varied 
between  four  and  a  half  and  five  times  the 
gross  revenue.  This  would  mean  that  in 
the  year  1933  these  11  properties  had 
dropped  in  value  to  somewhere  between 
$690,000  and  $768,000.  In  other  words,  the 
value  of  these  buildings  at  this  time  had 
declined  at  least  70  per  cent  below  their 
original  stated  value  and  had  dropped  50 
per  cent  below  the  gross  amount  fo**  which 
they  were  mortgaged. 

Typical  Boom-Bust 

We  must  recognize  that  this  investment 
experience  befell  normal  American  in¬ 
vestors  in  what  might  be  called  a  purely 
typical  operation  of  the  boom  and  bust 
economy  which  had  prevailed  in  the  United 
States  throughout  the  recorded  history  of 
real  estate  investment. 

Now  let  us  take  a  look  at  what  has 
happened  to  these  buildings  in  more  recent 
years. 

In  the  year  1939,  for  example,  the  gross 
.income  of  these  11  properties  stood  at 
$189,386.42.  In  that  year,  apartment  prop¬ 
erties  were  being  freely  traded  on  an  active 
market  at  five  and  a  half  times  gross  rev¬ 
enues.  This  means  that,  in  the  year  1939, 
these  11  properties  had  a  total  value  of 
approximately  $1,050,000. 

In  the  year  1941  (the  last  full  year  before 
the  imposition  of  rent  control  in  the  city  in 


which  these  buildings  are  located),  the 
gross  income  of  the  subject  buildings  had 
increased  to  $197,135.  In  the  year  1941, 
however,  the  current  trading  ratios  of 
apartment  buildings — which  were  actively 
traded  in  that  year — was  six  times  the  gross 
revenue,  a  fact  which  would  indicate  a 
value  for  the  group  of  properties  of  slightly 
more  than  $1,180,000. 

By  the  year  1947  (the  last  year  for  which 
full  figures  are  available  on  these  build¬ 
ings),  their  gross  income  had  risen  to 
$217,023.  In  this  latter  year,  however, 
apartment  buildings  were  being  freely 
traded  at  seven  times  their  gross  revenue — 
in  fact  a  substantial  number  of  such  build¬ 
ings  were  traded  in  that  year  at  seven  and  a 
half  times  gross  revenue.  Using  the  seven 
times  ratio,  we  find  that  the  value  of  these 
buildings  in  1947  had  risen  to  $1,520,000 — 
an  almost  complete  recovery  of  the  amount 
of  their  original  mortgage  indebtedness. 
This  in  spite  of  the  fact  that  the  buildings 
were  now  an  average  of  slightly  in  excess  of 
20  years  in  age! 

Value  Hike  Obvious 

Your  author  appreciates  the  fact  that  the 
rule  of  thumb  method  of  obtaining  values 
of  apartment  buildings  by  applying  a 
multiplier  to  their  gross  revenue  is  an 
entirely  unscientific  technique.  However, 
it  is  one  which  is  generally  used  by  spec¬ 
ulators  and  investors  who  have  wide  experi¬ 
ence  with  real  estate  transactions  and  is 
certainly  an  indication  of  value,  if  not  an 
exact  method  of  computation.  In  any 
event,  it  is  obvious  that  the  value  of  apart¬ 
ment  buildings  increased  materially  in  the 
market  during  the  period  under  which 
these  buildings  were  controUed  by  the  Fed¬ 
eral  rent  regulation. 

We  now  come  to  a  consideration  of  what 
we  caB..expect  from  apartment  buildings  in 
the  way  of  earnings  and  value  trends  over 


1948 


104 


The  Journal  of  Property  Management 


the  next  few  years.  When  we  speak  of 
apartment  buildings  in  this  connection,  we 
refer  exclusively  to  those  which  were 
erected  and  occupied  prior  to  the  year  1942 
and  have  been  under  rent  control  since  that 
date.  An  entirely  different  set  of  economic 
forces  operates  for  or  against  apartment 
buildings  which  are  free  of  rent  control, 
especially  those  which  have  been  built  since 
the  end  of  World  War  II  at  the  high  costs 
prevailing  in  that  period. 

As  we  examine  our  11  subject  buildings 
for  the  year  1947,  we  find  that  their  net 
operating  profit  (after  real  estate  taxes  and 
operating  costs — but  before  depreciation) 
amounted  to  $101,210,  or  6.7  per  cent  re¬ 
turn  on  their  value  at  seven  times  the  gross. 
This  would  indicate  that  apartment  build¬ 
ing  prices  had  reached  a  level  in  which  they 
were  comparably  too  high  when  measured 
against  other  types  of  investment. 

For  example:  On  Dec.  31, 1947,  the  aver¬ 
age  yield  to  stockholders  from  investments 
in  the  Dow  Jones  Industrial  Stock  (30  lead¬ 
ing  industrial  stocks)  was  5.23  per  cent. 
On  the  same  date,  the  average  yield  from  40 
Dow  Jones  Bonds  was  3.82  per  cent.  The¬ 
oretically  at  least,  there  should  be  a  3^  per 
cent  to  5  per  cent  differential  between  the 
yields  from  good  grade  bonds  and  the  yield 
(before  depreciation)  from  investment  in 
apartment  buildings.  One  of  the  reasons 
why  apartments  were  priced  as  high  as  they 
were  in  the  year  1947  was  the  comparative 
tax  advantage  for  some  types  of  investors  in 
the  ownership  of  apartment  buildings. 

No  Sign  of  Weakness 

As  we  enter  the  year  1949,  we  find  a  some¬ 
what  higher  yield  level  for  bonds — a  fact 
which  would  seem  to  justify  a  lower  price 
for  apartment  building  investments.  Up  to 
the  present  writing,  however,  there  has 
been  no  real  evidence  of  weakness  in  the 
apartment  market,  in  spite  of  the  threats  of 


continued  rent  eontrol. 

One  important  feature  of  the  rent  control 
situation  is  the  apparent  willingness  of  the 
Government  to  protect  the  owners  of  apart¬ 
ment  and  income  rental  property  against 
actual  declines  in  net  revenue.  The  pro¬ 
vision  allowing  petitions  for  hardship  relief 
indicates  that  there  is  something  of  a  ‘‘floor” 
under  rental  property  investments  which 
should  guarantee  the  owner  against  actual 
declines  in  dollar  return. 

The  real  threat  to  owners  of  this  type  of 
property  is  represented  by  the  possibility 
of  a  decline  in  the  purchasing  power  of  the 
net  dollars  which  he  receives.  In  the  event 
the  dollar  stabilizes  during  the  year  1949," 
the  position  of  the  owner  of  the  rent  con- 
troUed  apartment  will  be  highly  desirable. 
His  apartments  will  be  offered  at  rentals 
well  below  those  prevailing  in  decontroUed 
units  and  he  wiU  thus  be  guaranteed  the 
maintenance  of  high  occupancy,  since  va¬ 
cancies  will  tend  to  concentrate  in  the 
newer,  higher  rent  property.  If  local  tax 
rates  increase — and  we  expect  they  will — 
the  property  owner  will  be  able  to  apply  for 
relief  under  the  hardship  amendment  and 
will  still  be  able  to  offer  his  apartfiients 
(even  at  a  somewhat  higher  rental)  at  prices 
well  below  those  of  his  new  competitors. 

It  seems  obvious  that  there  never  has 
been  a  stabilized  market  in  the  apartment 
building  field  in  the  past,  but  there  is  a  good 
chance  the  next  few  years  wiU  see  a  stabili¬ 
zation  of  earnings  in  presently  controlled 
apartment  buildings,  unless  we  have  a  de¬ 
pression  of  substantial  severity. 

The  only  threat  then  which  is  present  in 
the  ownership  of  controlled  apartment 
buildings  on  the  present  market  is  that 
which  involves  further  substantial  infla¬ 
tion — enough  to  materially  reduce  the  pres¬ 
ent  purchasing  power  of  the  dollar  and  the 
consequent  shrinkage  in  the  net  worth  of 
apartment  yields. 
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MUSIC  IN  ELEVATORS  IS  SUCCESS 

The  manager  of  Chicago's  Palmolive  Building  tells  how  installation  of 
Muzak  in  public  elevators  pleased  tenants  and  operators  alike— and 
added  to  the  building's  personality.  Carl  E.  Olin,  building  manager  for 
Ross,  Browne  &  Fleming,  Agents,  describes  the  planning  for,  and  reactions 
to,  an  inexpensive  and  "different"  trick  in  Building  Management. 


XROPERTY  OWNERS  and  real  estate 
men  now  have  come  to  realize  that  person¬ 
ality  in  an  office  building  is  a  vital  factor 
necessary  for  its  success.  As  a  matter  of 
fact,  an  office  building  without  personality 
is  considered  dormant  and  lacking  in 
proper  management. 

A  Building  Manager,  under  a  well  de¬ 
fined  plan,  develops  personality  and  good 
will  for  his  building.  A  building  is  like  an 
individual.  It  may  have  a  pleasing  person¬ 
ality  or  just  an  ordinary  personality.  The 
thousand  and  one  factors  that  make  up  for 
an  excellent  personality  in  a  building  are 
created  and  put  into  being  by  the  Building 
Manager.  The  Building  Manager,  on 
entering  the  lobby  of  any  office  building, 
can  sense  instantly  whether  or  not  that 
building  has  developed  proper  personality. 
This  personality  is  observed  continuously 
by  the  tenants.  If  it  is  pleasing,  a  great 
deal  has  been  accomplished  in  keeping 
tenants  happy  and  proud  of  their  building. 


necessarily  we  keep  in  mind  the  factor  of 
economy. 

In  line  with  this  reasoning  we  here  at 
the  Palmolive  Building  concentrated  on  a 
study  of  our  passenger  elevators.  We  knew 
that  our  elevators  really  constituted  the 
introduction  to  our  building. 

Our  elevator  cabs  are  beautiful  and  well 
maintained;  we  have  an  exceptionally  fine 
staff  of  elevator  men,  and  their  uniforms, 
winter  and  summer,  are  specially  designed. 

We  were  wondering  if  something  more 
could  be  done  to  please  our  tenants  by  ren¬ 
dering  the  use  of  the  elevator  cabs  even 
more  pleasing  than  they  had  been  before. 
We  knew  that  each  person  in  our  building 
used  the  elevators  an  average  of  at  least 
eight  times  daily  and  that  at  least  four  of 
these  occasions  were  during  rush  hours, 
when  each  cab  was  quite  well  filled  and 
when  most  everyone  was  in  a  hurry. 

Noted  Office  Tendency 


Here,  we  thought,  is  an  opportunity  to 
create  the  best  possible  atmosphere  for  our 
tenants  while  they  are  riding  in  elevator 
cabs,  crowded  or  otherwise.  We  had 
noticed  with  interest  the  increased  use  of 
music  in  general  offices  for  the  benefit  of 
advertising.  It  constitutes  a  tremendous  '  employees.  Reports  showed  that  the  result 
asset  to  the  building.  was  soothing  and  beneficial  to  the  em- 

We  have  been  constantly  alert  as  to  the  ployees  and  paid  for  itself  many  times  over 
comforts  and  continued  enjoyment  of  because  of  the  increased  production  in 
premises  by  our  tenants,  yet  every  day  work.  The  employees  also  enjoyed  the 


Tenants  as  Salesmen 

If  the  tenants  are  proud  of  their  build¬ 
ing,  they  become  salesmen  for  it.  They  say 
nice  things  about  it  to  their  friends  and 
clients.  This  type  of  good  will  and  this 
type  of  publicity  cannot  be  bought  by  paid 
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mnsic  while  working.  In  these  cases,  the 
music  is  on  for  15  minutes  at  a  time  with 
intervals  as  decided  upon  hy  the  office  man¬ 
agers  involved. 

We  then  considered  the  idea  of  working 
out  a  system  with  Muzak,  through  the 
Boom  Electric  &  Amplifier  Company, 
whereby  soft  music  could  he  transmitted  to 
speakers  in  the  elevator  cahs.  We  remem¬ 
bered  that  there  was  an  additional  wire  in 
the  telephone  cable  to  each  elevator  cab, 
inserted  18  years  ago  when  we  installed 
telephones  in  the  cabs.  We  knew,  there¬ 
fore,  that  the  initial  expense  would  be 
small,  inasmuch  as  this  wire  could  be  used 
for  the  Muzak  system. 

The  next  step  was  to  ascertain  the  atti¬ 
tude  of  the  tenants  toward  such  an  innova¬ 
tion  in  the  Palmolive  Building. 

We  then  arranged  to  make  the  experi¬ 
ment  and  had  a  speaker  installed  in  one  of 
the  elevator  cabs.  We  placed  the  speaker 
at  the  joining  of  the  ceiling  and  wall  above 
the  entrance  and  experimented  with  vol¬ 
ume.  It  was  soon  proved  that,  to  pro¬ 
duce  an  effect  which  would  be  pleasing  and 
soothing,  it  was  absolutely  necessary  to 
keep  the  music  barely  audible.  It  was 
advisable  at  all  times  to  have  the  music  so 
soft  that  it  could  just  be  heard,  a  soft  strain 
which  seemed  to  be  at  a  distance. 

Sought  Reactions 

After  two  months  of  experimenting,  we 
wrote  certain  executives  of  the  building  for 
their  reactions.  We  were  already  certain 
that  the  music  was  entirely  pleasing  to  the 
clerical  help.  Of  the  65  responses  received 
from  the  executives,  57  were  definitely  in 
favor  of  the  music,  5  objected,  and  3  were 
neutral.  Two  of  those  who  objected  did  so 
only  because  they  thought  that  this  would 
be  an  expensive  operation. 

As  soon  as  we  were  sure  that  almost  all  of 
the  tenants  were  in  favor  of  music  in  our 


elevators,  we  promptly  installed  amplifiers 
in  another  low  rise  cab,  and  in  two  elevator 
cabs  of  the  high  rise  group,  so  that  we  now 
have  amplifiers  or  speakers  in  a  total  of 
four  cabs  out  of  our  12  passenger  eleva¬ 
tors.  The  music  is  carefully  selected  by 
Muzak  and  is  transmitted  over  their  wires 
from  their  headquarters.  The  music  is  on 
continuously,  except  that  there  is  an  inter¬ 
val  of  one  minute  of  silence  every  fifteen 
minutes. 

We  believe  that  the  installation  has  paid 
for  itself  many  times  over  in  bettering 
tenant  relations  and  in  creating  a  more 
pleasing  atmosphere  in  the  elevators  of  the 
Palmolive  Building.  This  has  resulted  in 
more  personality  for  the  building.  The 
elevator  operators  also  like  this  music  very 
much. 

The  music  does  not  distract  the  oper¬ 
ators,  nor  the  occupants  stepping  on  or  off 
the  elevators.  Our  insurance  company  has 
advised  us  that  this  installation  does  not 
affect  the  insurance  rate  in  any  way,  nor 
does  the  insurance  company  see  any  objec¬ 
tion  to  it. 

Good  Publicity 

Since  installing  music  in  the  elevators, 
we  have  received  a  great  deal  of  favorable 
comment  from  the  tenants.  We  also  have  re¬ 
ceived  much  publicity  from  all  parts  of  the 
country.  Visitors  to  Chicago  have  made 
special  trips  to  the  building  to  study  the 
installation.  Our  tenants  like  the  music 
because  it  gives  them  a  psychological  lift. 

Before  the  installation,  we  were  told  that 
a  small  building  in  Dallas,  Texas,  had  a 
similar  installation  in  their  elevators.  The 
writer,  while  in  Dallas  last  spring,  inspected 
this  building  and  talked  to  a  number  of 
tenants  and  to  the  elevator  operators  there. 
In  every  case,  we  found  they  were  very 
much  pleased  with  it  and  never  heard  of 
any  complaints  being  raised  against  it. 
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USING  YOUR  SALES  FORCE 

The  brokerage  department  operated  by  most  real  estate  firms  is  seldom 
fully  exploited  as  a  producer  of  Property  Management  business.  As  it 
becomes  more  difficult  to  make  real  estate  sales,  the  salesmen  should 
be  interested  in  adding  to  their  earnings  by  procuring  Property  Manage¬ 
ment  accounts.  The  article  which  follows  originally  was  part  of  a  talk 
by  Walter  H.  Carter,  general  manager  of  W.  I.  Hollingsworth  &  Co., 

Los  Angeles,  to  the  sales  forces  of  two  of  his  firm's  suburban  offices. 


Many  potential  purchasers  of  income 
properties  have  heen — and  some  still  are — 
resisting  investing  in  this  manner  because 
of  their  lack  of  knowledge  of  how  to  oper¬ 
ate  such  properties,  or  because  of  the  time 
and  worry  they  fear  will  be  involved  in  such 
an  operation. 

These  people  have  millions  upon  mil¬ 
lions  of  dollars  lying  idle  in  vaults,  or  on 
deposit,  and  many  of  them  would  be  ac¬ 
tively  interested  in  owning  real  estate  if 
they  were  aware  of  the  services  offered  by 
a  qualified  Property  Management  organi¬ 
zation. 

Didn^t  Know  of  Service 

Many  a  deal  has  been  completed  because 
a  real  estate  salesman  has  introduced  a 
potential  purchaser  to  Property  Manage¬ 
ment.  Here  is  an  example: 

About  a  year  ago,  a  friend  of  mine  who 
is  a  salesman  in  a  real  estate  firm  without 
a  Property  Management  Department  called 
me  to  say  he  had  a  man  and  wife  interested 
in  buying  a  building.  This  building  con¬ 
sisted  of  six  stores  and  a  30-room  hotel 
above  the  stores. 

The  property  appealed  to  the  man  and 
his  wife,  but  they  were  hesitant  to  buy  be¬ 
cause  of  the  mountain  of  detail  and  worry 
they  imagined  would  be  involved  in  look¬ 
ing  after  it.  They  were  in  the  restaurant 
business,  and  had  never  had  any  experience 
with  this  type  of  investment.  The  salesman 


suggested  Property  Management  as  the 
solution  to  their  problem.  They  had  never 
heard  of  such  a  service. 

A  Good  Deal  for  All 

The  salesman  suggested  a  meeting  with 
me  to  talk  it  over.  The  result  was  that  he 
made  the  sale  and  we  got  the  management. 
Certainly,  there  was  a  case  where  the  intro¬ 
duction  of  Property  Management  was  a 
principal  factor  in  the  salesman’s  being  able 
to  close  a  sale. 

My  father  was  an  owner  of  income  prop¬ 
erties.  From  experience,  he  arrived  at  this 
conclusion :  ‘T  find  it  profitable  not  to  have 
direct  contact  with  my  tenants.” 

1  have  yet  to  find  a  single  owner  who  has 
acquired  our  Property  Management  service 
who  has  not  come  to  the  same  conclusion. 
It  is  so  easy  for  an  owner  dealing  directly 
with  his  tenants  to  form  friendships  to  the 
point  where  it  is  not  an  easy  matter  to 
refuse  requests  for  unnecessary  repairs  or 
rent  reductions. 

A  property  manager  acts  as  a  buffer  be¬ 
tween  the  landlord  and  the  tenant.  He  is 
presumed  to  be  qualified  to  handle  these 
situations  tactfully  and  realistically,  giving 
full  consideration  to  the  tenant,  upon 
whom,  after  all,  the  owner  is  dependent 
for  his  income,  but  firstly  defending  the 
owner  against  unwarranted  demands. 

Then  there  are  emergencies,  such  as  a 
steam^oiler  exploding,  or  a  pipe  bursting. 
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or  a  fire  occurring.  As  I  indicated  before,  it 
is  more  than  likely  that  the  owner  of  an 
invefliment  property  is  a  busy  man  in  his 
own  field.  The  necessity  of  paying  atten¬ 
tion  to  such  emergencies  may  make  serious 
inroads  into  valuable  time.  The  owner 
may  be  out  of  the  city.  In  our  Property 
Management  set-up,  we  have  someone  avail¬ 
able  to  meet  such  emergencies  at  all  times, 
day  or  night. 

Does  Client  a  Favor 

Every  sale  of  income  property  is  a  poten¬ 
tial  Property  Management  account. 

You  do  your  clients  a  favor  by  selling 
them  this  service.  They  can  enjoy  the  best, 
highest  return  on  their  investment  and 
the  pride  of  ownership  without  any  worry, 
or  effort,  or  loss  of  time  on  their  part. 
They  need  only  endorse  their  monthly 
check  from  their  Property  Manager. 

With  every  check,  the  owner  receives  a 
detailed  statement.  Then,  at  the  end  of 
the  year,  we  prepare  an  analysis  of  receipts 
and  disbursements  for  the  year.  Thus,  the 
client  has  no  bookkeeping  whatsoever  to 
do. 

These  are  some  of  the  benefits  for  the 
owner.  Now,  what  are  the  benefits  to  the 
salesman  in  selling  Property  Manage¬ 
ment? 


A  Source  of  Income 

First,  you  are  creating  another  source  of 
income  for  yourself.  You  will  get  a  share 
of  the  fees  from  any  management  account 
which  you  are  instrumental  in  obtaining. 

More  than  that,  however,  you  have 
opened  an  avenue  for  yourself  for  getting 
more  and  bigger  business.  More  often  than 
not,  when  a  sale  is  completed,  you  shake 
hands  with  your  client  and,  then,  each  goes 
his  own  way,  perhaps  never  to  see  each 
other  again.  If,  however,  you  acquire  man¬ 
agement  of  his  property,  you  establish  a 
relationship  which  is  going  to  be  constant. 

Each  month,  his  receipt  of  the  check  and- 
statement  from  you  brings  your  name, 
pleasantly,  to  his  mind.  Logically,  you  are 
the  first  person  he  is  going  to  approach  if 
he  decides  to  sell  the  property,  or  to  make 
additional  investments.  Also  obviously, 
you  are  in  on  the  ground  floor  for  the  poten¬ 
tial  earnings  from  new  leases  or  renewals  of 
leases. 

When  he  thinks  of  real  estate,  in  any 
sense,  he  thinks  of  you.  Remember:  The 
money  he  has  invested  in  the  property  you 
are  managing  for  him  may  be  his  Jife's 
earnings — and  he  has  entrusted  to  you,  if 
not  wholly,  then  in  part,  the  source  of  his 
livelihood. 
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MAINTENANCE  EXCHANGE 


By  David  L.  Keiths  CPM 
EDITOR 

Peoria  Man 
Contest  Winner 

Congratulations  to  Louis  Talbert,  first 
winner  in  the  Maintenance  Exchange  Idea 
Contest ! 

Mr.  Talbert,  whose  homemade  gadget  is 
explained  and  shown  here,  is  maintenance 
man  for  the  Commercial  National  Realty 
Co.  of  Peoria,  Ill.  His  idea  was  transmitted 
through  CPM  W.  Welles  Elsesser.  Your 
man  and  company  may  win  next  time — if 
you  enter. 

We’ll  call  this  issue’s  prize-winning 
gadget  “Talbert’s  Tongs.”  It  shows  how  a 
good  maintenance  man  can  solve  the  prob¬ 
lem  of  how  one  man  can  do  work  which 
usually  calls  for  two. 

Some  years  ago,  Mr.  Talbert  had  to  re¬ 
move  screens  from  a  walkup  apartment  by 
himself.  He  had  been  using  a  rope  and 
hook.  Unfortunately,  it  was  necessary  to 
have  someone  on  the  ground  to  unhook  the 
screens.  His  solution  to  his  problem  is  ex¬ 
plained  and  diagramed  below. 

As  shown  in  the  cut,  a  scissors-like 
arrangement  is  made  from  two  1  x  I’s. 
Rope  is  attached  to  the  two  ends  with  an¬ 
other  rope  going  up  from  that.  A  fairly 
loose  nut  and  bolt  arrangement  holds  the 
two  boards  together.  At  the  other  ends  of 
the  “tongs”  are  wood  blocks. 

When  screens  are  removed  from  second 
and  third  floor  walkups,  the  maintenance 
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man  holding  the  rope  end  slips  the  wood 
blocks  over  the  screen  and  lowers  it  to  the 
ground.  Giving  slack  to  the  rope  disen¬ 
gages  the  screen  from  the  blocks.  The 
tongs  are  then  hauled  up  and  moved  to 
the  next  window.  (If  your  model  slips  off 
the  screens,  move  the  pivot  bolt  closer  to 
the  block  ends.) 

Five  dollars  has  been  sent  to  winner 
Talbert.  Mr.  Talbert  and  the  Commercial 
National  Realty  Company  will  receive  extra 
copies  of  the  Journal. 

Although  carrying  clean  screens  into  an 
apartment  in  the  Spring  does  not  present 
the  same  problem  as  taking  out  dirty  ones 
in  the  Fall,  this  can  be  accomplished  by  the 
following  method:  (We  tried  it.) 

The  lower  ends  of  the  blocks  are  beveled 
outwards  and  curved  extensions  placed  on 
the  arms.  The  screens  for  a  single  floor  are 
set  up  against  the  building  at  one  time. 
Each  screen  is  propped  up  against  the 
building  under  the  window  it  fits. 

The  maintenance  man  then  lowers  his 
extended  tongs  over  the  edge  of  the  upright 
screen.  Because  of  the  triangular  shape  of 
the  blocks  and  the  extensions,  this  is  com¬ 
paratively  simple.  The  weight  of  the  tongs 
itself  spreads  the  arms.  As  the  rope  is 
pulled  up,  the  edges  of  the  blocks  catch  on 
the  screen  frame  and  moulding,  which 
makes  it  possible  to  lift  each  screen  indi¬ 
vidually.  (Naturally  this  can  not  be  done 
on  an  extremely  windy  day.)  Extra  weight 
on  th^  ends  of  the  extensions  provides 
added  force  in  closing  as  the  rope  is  lifted. 
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Information  on  this  quarterly  contest  for 
maintenance  men  was  given  in  the  Spring 
1948  Journal.  To  enter  one  of  your  men 
or  for  further  information,  write:  Mainte* 
nance  Exchange  Editor,  Journal  of  Prop- 
etry  Management,  22  West  Monroe  Street, 
Chicago  3,  ni. 


Winter  Is  the  Time  to . . . 

1.  Spray  dog  repellents  to  keep  snow  at 
entrances  clean. 

2.  Wish  the  furnace  had  been  put  in 
shape  last  Summer. 

3.  Check  quality  of  decoration  done  by 
tenants  themselves. 

4.  Guard  against  formation  of  dangerous 
icicles.  Mark  spot  for  gutter  or  other 
repairs. 

5.  Watch  for  opened  windows  indicating 
overheating. 

6.  Check  maintenance  costs;  prepare 
budgets  and  annual  reports;  and 
determine  probable  availability  of 
still  scarce  materials  during  1949. 

Irregular  Store  Fronts 

In  almost  every  city  in  the  United  States 
today,  store  fronts  are  being  revitalized  and 
modernized.  Store  leases,  therefore, 
should  never  carry  a  blanket  okay  to  mod¬ 
ernize  without  the  necessity  of  checking 
against  basic  plans  of  the  building  manage¬ 
ment. 
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From  a  long  term  investment  viewpoint, 
it  is  wise  to  have  each  building  in  keeping 
throughout  as  to  store  fronts. 

While  this  does  not  necessarily  mean 
a  flat,  unchanging  facade,  there  should 
be  enough  relationship  between  store 
fronts  so  that  a  prospective  buyer  would 
not  feel  that  he  was  buying  15  different 
little  individual  buildings  rather  than 
one  large  one. 

Anyone  who  has  seen  the  Plaza  in  the 
Country  Club  district  of  Kansas  City,  or 
the  business  district  of  Carmel  in  Cali¬ 
fornia,  can  understand  the  principle  of  con¬ 
tinuity. 

While  it  is  not  usually  practicable  to  fol¬ 
low  as  stringent  a  policy  for  the  average 
building,  a  halfway  meeting  between  these 
two  examples  and  the  chopped-up  fronts 
which  one  can  find  in  any  city  means 
greater  protection  of  owner's  capital. 

Kitchen-Bath  Dress  Up 

Chrome  stripping  is  an  inexpensive 
method  of  dressing  up  drab  kitchens  and 
baths.  The  stripping  can  be  used  on  drain 
boards,  chair  rails,  etc. 

While  not  all  income  brackets  respond  to 
the  use  of  chrome  in  apartments,  it  adds 
a  touch  of  life  and  *‘oppulence”  in  the 
minds  of  many  people. 

The  smaller  and  plainer  the  kitchen  or 
bath,  the  more  economically  sound  is  this 
investment. 

Wall  Protectors 

Fingerprints  around  light  switches  and 
elevator  buttons  have  almost  become  ac¬ 
cepted  as  a  necessary  evil.  Fortunately, 
there  are  ways  of  meeting  the  problem. 

Heavy  glass  or,  preferably,  thick  trans¬ 
parent  plastic  sheets  can  be  placed  all  the 
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way  between  elevators  or  around  elevator 
push  buttons.  Tbis  will  in  no  way  detract 
from  the  appearance  of  the  decorating. 

Thin  plastic  sheets  fastened  by  cellulose 
tape  have  not  proved  satisfactory.  The  thin 
sheets  buckle  leaving  tape  adhesive  on  the 
wall  which  quickly  becomes  dirty  and  dis¬ 
figures  the  appearance  of  the  wall  even 
more  than  if  the  sheets  had  not  been 
placed  there  originally. 

Large  plastic  protectors  are  available  for 
light  switches.  These  can  be  used  either  in 
apartments  on  in  sections  where  mainte¬ 
nance  men  with  necessarily  greasy  hands 
quickly  dirty  a  newly  painted  wall. 

Combination  plastic  protectors  and 
plates  are  an  inexpensive  way  of  replacing 
worn  or  discolored  switch  plates  made  of 
brass  or  coated  material.  No  polishing  is 
ever  necessary  and  the  color  goes  all  the 
way  through. 

Baseboard  Indicators 

The  bane  of  the  apartment  property 
manager  is  the  veteran  picture  hanger. 
Tenants  seem  to  have  an  undying  love  for 
trying  to  hang  a  picture  on  a  cement  wall. 
Tacks  can  solve  the  problem. 

Upholstery  tacks  can  be  nailed  into  the 
baseboard  at  studding  locations  where 
wood  lath  and  plastering  are  used. 

In  other  types  of  walls,  tacks  on  the  base¬ 
board  can  be  used  to  indicate  places  where 
picture  hangers  can  be  driven  in  and  will 
'  hold. 

A  really  A-1  hangup  job  can  be  done  by 
giving  the  new  tenant  a  small  card  telling 
about  picture  hanging  in  the  building  into 
which  he  has  just  moved.  Items  covered; 
(1)  Heating  the  nail  part  of  the  picture 
hanger  will  reduce  plaster  cracking;  (2) 
sticking  cellulose  tape  on  the  wall  prior  to 
driving  the  nail  will  reduce  chipping;  (3) 


holding  the  hanger  part  out  away  from 
the  wall  until  the  nail  itself  has  made  a 
good  start;  (4)  driving  the  nail  in  at  the 
angle  at  which  it  will  finally  rest  —  not 
straight  in,  or  at  too  small  an  angle. 

Tool  Care  and  Labor  Costs 

The  rapidly  increasing  cost  of  labor  is  a 
large  factor  in  maintenance  costs  today. 

It  provides  an  additional  reason  why  the 
building  inspector  should  check  the  con¬ 
dition  of  the  maintenance  man’s  tools — 
chisels  for  dullness,  screwdrivers  for 
squareness,  etc. — on  his  way  through  the 
shop.  Not  only  is  a  poor  job  done  with 
ill-kept  tools,  but  the  length  of  time  in¬ 
volved  in,  for  instance,  planing  a  sticking 
door  depends  largely  upon  the  sharpness  of 
the  tool  itself. 

Again,  some  type  of  limitation  should  be 
put  on  the  amount  of  time  a  maintenance 
man  can  spend  in  caring  for  and  repairing 
tools. 

How  often  have  you  come  across  the  case 
of  a  janitor  who  has  spent  two  or  three 
hours  cleaning  up  a  50  cent  monkey  wrench 
which  he  has  found  out  in  the  back  alley  or 
which  was  forgotten  by  some  tenant.  Quite 
obviously,  there  is  a  point  of  diminishing 
returns  on  such  repair  and  care  of  tools. 
The  lack  of  economy  in  such  an  operation 
should  be  pointed  out  to  the  maintenance 
man — without,  of  course,  encouraging 
quick  throw-away  of  good  tools. 

Trade  Magazine  Coverage 

It  is  impossible  for  one  person  to  keep  up 
with  all  magazines  in  the  field  of  mainte¬ 
nance.  Yet  an  article  in,  for  example, 
FACTORY  MANAGEMENT  AND  MAIN¬ 
TENANCE  may  have  just  the  answer  you 
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are  seeking  for  a  problem  in  a  store,  apart¬ 
ment,  or  office  building. 

A  logical  solution  is  to  assign  such  maga¬ 
zines  as  POPULAR  MECHANICS,  HARD¬ 
WARE  WORLD,  etc.,  to  different  members 
of  the  firm  for  checking.  Naturally,  main¬ 
tenance  magazines  should  be  assigned  only 
to  those  who  know  the  problems  current 
in  the  maintenance  department. 

It  is  unnecessary  to  subscribe  to  most  of 
these  magazines.  Your  public  library  un¬ 
doubtedly  has  some  that  most  of  us  don't 
know  even  exist.  If  it  does  not  carry  ones 
in  which  you  are  particularly  interested, 
ask  the  head  librarian  how  magazine  sub¬ 
scriptions  are  determined.  Then  get  the 
others  interested,  and  have  another  little 
talk  with  the  librarian. 

“Improved” 

Storm  Windows 

Many  new  types  of  storm  windows  are 
appearing  on  the  market.  Prices  are  high 
as  compared  to  the  old  type.  While  this 
might  not  be  too  much  of  a  problem  in  the 
private  home,  storm  windows,  to  be  effec¬ 
tive  for  use  in  tenant  occupied  units,  must 
last  longer  to  get  the  cost  per  year  per  apart¬ 
ment  down. 

In  installations  of  the  new  type  storm 
window,  in  the  editor's  experience,  inter¬ 
mittent  movement  of  the  lower  part  of  the 
sash  during  the  winter  is  quite  necessary  to 
get  air  circulation.  Because  of  the  more 
complicated  structure,  it  appears  that  the 
new  type  windows  would  be  damaged  more 
easily  than  the  old.  This  alone  would  make 
them  uneconomical. 

We  would  be  interested  in  hearing  from 
any  managers  who  have  found  storm 
windows  economical  to  erect,  or  who  have 
had  experience  with  the  newer  types. 


Dishwashing  Machines 

As  dishwashing  machines  become  less  ex¬ 
pensive,  more  and  more  tenants  will  install 
them  in  their  apartments. 

Water  pressure  gets  low  occasionally  in 
some  buildings  and  certain  types  of  dish¬ 
washing  machines  will  not  operate  with  low 
pressure.  The  new  automatic  washing 
machines  and  dishwashing  machines  use 
more  water. 

If  a  policy  has  not  already  been  set  by 
your  building,  it  might  be  wise  to  think 
about  it  before  the  question  comes  up. 
While  one  machine  would  not  make  much 
difference,  the  installation  of  such  machines 
in  many  apartments  would  adversely  affect 
the  water  bill  and  cost  of  hot  water. 

Once  you  have  one  or  two  installations  in 
a  building,  it  is  extremely  difficult  to  decide 
that  you  will  change  your  policy  and  not 
let  anybody  else  have  them  or  that  you  will 
charge  an  extra  fee. 

Odors  and  Odor 
Removers 

Many  persons  have  an  extreme  sensitiv¬ 
ity  to  the  odor  of  so-called  odor  removers. 
Perhaps  it  comes  too  close  to  the  '^perfume" 
used  in  some  inexpensive,  all-night  movie 
houses. 

Interestingly  enough,  when  an  odor  re¬ 
mover  was  put  on  the  market  which  had 
no  odor  itself  and  did  nothing  but  remove 
the  odors  existing  in  the  room,  it  was  found 
to  be  unsaleable.  People  might  not  like  the 
smell  of  cabbage,  but  unless  they  can  smell 
the  odor  remover  when  they  get  through 
spraying,  they  are  not  sure  that  the  remover 
actually  does  anything.  The  manufacturer 
added  an  odor. 
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Maintenance  Exchange 

Apparently  the  approved  solution  will 
still  remain:  (1)  Removal  of  the  cause 
of  the  odors;  (2)  airing  the  apartment  or 
office;  (3)  leaving  refrigerator  doors  open 
when  the  refrigerator  is  turned  off;  and 
(4)  running  water  in  sinks  and  flushing 
toilets  regularly  in  vacant  apartments  or 
while  tenants  are  on  vacation. 

Weapons  Furnished 

Two  items  are  often  left  in  apartments 
hy  departing  tenants — or  even  provided  in 
furnished  apartments — which  encourage 
damage  to  kitchen  equipment. 

Ice  picks  are  often  found  even  where 
modern  refrigerators  are  present.  The 
tenant  uses  them,  theoretically,  for  sepa¬ 
rating  trays  from  the  shelves.  Unfortu¬ 
nately,  they  are  also  used  for  chipping 
refrigerator  finish — by  mistake;  punctur¬ 
ing  holes  in  refrigerator  walls — by  mis¬ 
take;  and  chipping  enamel  off  the  sink — 
by  mistake — while  shaving  ice.  It  doesn’t 
take  many  creme  de  menthes  frappe  to 
give  a  sink  the  appearance  of  a  bad  case  of 
smallpox. 

Another  little  destroyer  of  enamel  on  the 
sink  is  the  sink  strainer.  Acid  fruit  peelings, 
garbage  errata,  and  miscellaneous  junk  are 
placed  in  them  to  drain.  The  constant 
dripping  of  these  acids  on  the  enamel 
causes  excessive  pitting  at  the  particular 
section  where  the  strainer  stays. 

When  these  items  are  found  in  an  empty 
apartment,  they  should  be  removed.  Obvi¬ 
ously,  they  should  not  be  provided  in  fur¬ 
nished  apartments. 

Sanders  and  Polishers 

Sanding  machines,  even  the  hand  type, 
were  pretty  expensive  items  not  so  long  ago. 
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Now  you  can  buy  them  for  as  little  as  $14.95. 
While  these  smaller  hand  type  sanders  and 
polishers  are  not  as  efficient  as  the  larger 
and  the  endless  belt  types,  they  are  quite 
useable  for  polishing  kick  plates,  sanding 
an  occasional  rough  spot,  or  other  emer¬ 
gency,  temporary,  or  small  work. 

Incidentally,  for  intricate  brass  work, 
such  as  name  plates  on  doors,  rails,  etc.,  a 
vibrator  such  as  the  barber  uses  saves  con¬ 
siderable  time.  Regular  polishers  will  not 
get  in  the  cracks.  The  combination  of 
vibrator,  cloth,  and  hand,  allows  vibration 
to  get  in  formerly  difficult  places  and  does  a 
complete  and  thorough  job  with  less  time 
and  less  effort. 

Recause  of  the  large  number  of  such 
hand  vibrators  on  the  market,  it  is  wise  to 
test  in  advance  the  one  you  intend  to  pur¬ 
chase  to  see  that  it  has  the  greatest  amount 
of  vibratory  power. 

Circular  Fluorescent 
Lights 

Although  the  circular  type  fluorescent 
light  is  no  longer  new,  more  uses  are  being 
found  for  it  daily.  For  instance,  the  lack 
of  shadows  makes  a  circular  light  a  natural 
for  alcoves. 

Two  excellent  and  unusual  uses  have 
come  to  our  attention  recently.  One  was 
a  circular  bulb  placed  in  an  alcove  that 
contained  a  large  figurine.  The  figurine 
stood  in  the  center  of  the  light.  The  other 
use  was  on  a  table  which  held  fresh  flowers. 
The  vase  sat  in  the  center  and  the  light 
streaming  up  from  below  gave  an  unusual 
and  pleasing  effect. 

Effective  decoration  is  not  always  a  mat¬ 
ter  of  finding  something  new.  It  is  also  a 
probl^  of  finding  new  uses  for  old 
products. 
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Dark  Corners  Conquered 

Building  inspectors  from,  the  central 
office  have  always  heen  plagued  by  the  diffi¬ 
culties  of  seeing  into  dark  comers,  through 
boiler  tubes,  into  linen  closets,  etc.  An 
excellent  “gimmick”  to  solve  this  problem 
is  a  flashlight  with  a  flexible  extension 
which  carries  a  bulb  on  the  end.  The  ex¬ 
tensions  range  from  nine  inches  to  a  little 
over  five  feet  and  lights  far  enough  for  most 
uses. 


Danger!  Open  Sockets! 

Very  few  buildings  still  have  the  open 
plug  baseboard  socket.  Nevertheless,  a 
newspaper  item  not  long  ago  carried  a  story 
of  a  very  young  child  who  had  died  as  a 
result  of  shock  after  placing  his  fingers  in 
one  of  these  open  sockets. 

To  remove  the  risk  of  such  accidents, 
these  open  sockets  should  be  replaced  by 
female  plugs  that  are  permanent  and  which 
require  only  the  two-prong  male  plug. 
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WHAT  TO  READ 

Pertinent  Comments  on  Books, 
By  C.  M.  Jones,  EDITOR  Recent  Surveys,  and  Articles  of 

Interest  to  Property  Managers 


Book  Reviews 

Men,  Cities  and  Transportation  by 
EDWARD  CHASE  KIRKLAND.  The 
Harvard  University  Press,  Cambridge, 
1948.  pp.  1027;  two  volumes.  $12.50. 

These  two  volumes  offer  a  fascinating 
story  of  the  development  of  New  England 
cities  as  this  paralleled  the  expansion  and 
evolution  of  transportation  during  the  19th 
century.  They  tell  the  story  of  the  men 
who  played  the  principal  roles  in  this  dra* 
matic  century  of  the  history  of  transpor¬ 
tation. 

Although  the  scene  is  laid  in  New  Eng¬ 
land,  what  transpired  there  was  more  or 
less  what  was  taking  place  elsewhere  in  the 
country — or  was  to  come  about  in  the  near 
future — as  our  frontiers  moved  ever  west¬ 
ward  and  the  expanding  population 
brought  about  the  expansion  of  the  means 
of  transportation.  FundamentaUy,  the  ac¬ 
tion  and  general  background  for  this  drama 
was  universal,  so  that,  while  the  setting  and 
“props^  employed  in  this  book  belong  to 
New  England,  it  could  have  been  written 
about  any  other  part  of  the  country.  The 
regionalism  gives  the  book  unity  and  makes 
for  clarity.  It  does  not  detract  from  its 
value  as  an  interesting  source  of  informa¬ 
tion  and  data  on  the  development  of  our 
American  cities,  of  our  transportation, 
and  of  our  expanding  economy. 

For  those  who  are  always  on  the  watch 


for  material  which  wiU  give  them  a  better 
understanding  of  the  place  in  which  they 
live  and  work,  this  book  should  be  welcome. 
For  real  estate  men  who  like  to  obtain  all 
the  knowledge  they  can  about  tbe  com¬ 
modity  in  which  they  deal,  this  book  should 
be  valuable. 

It  tells  the  story  of  the  expansion  and  in¬ 
tegration  of  a  whole  region  through  the 
development  of  its  transportation  systems. 
In  1820,  New  Englanders  traveled  and 
moved  their  goods  over  highways  and  turn¬ 
pikes,  on  canals  and  rivers  and  lakes,  and 
by  coastwise  vessels.  Eighty  years  later, 
the  great  railroad  systems  of  the  present 
were  largely  complete  and  the  face  of  New 
England  had  changed  out  of  all  recognition. 

Mr.  Kirkland  writes  about  the  men  who 
planned,  promoted,  built,  financed,  and 
managed  the  railroads.  He  brings  out  the 
urban  ambitions  and  rivalries  which  played 
so  important  a  role  in  railroad  develop¬ 
ment,  both  within  the  New  England  region 
and  in  the  expansion  of  communications 
between  New  England  and  the  South  and 
West.  He  discusses  the  operation  and  func¬ 
tion  of  the  railroads  themselves.  At  the 
same  time,  he  follows  the  history  of  the 
coastwise  trade  and  the  evolution  of  its 
sailing  vessels  and  steamers. 

Throughout  the  book,  Mr.  Kirkland 
traces  the  development  in  terms  of  adap¬ 
tions  to  problems  and  needs,  and  empha¬ 
sizes  ^e  political  and  economic  factors 
which  shaped  the  railroad  system  and  other 
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methods  of  transportation.  Here,  in  the 
story  of  the  growth  of  the  New  England 
transportation  system,  is  the  story  of  the 
growth  or  evolution  of  New  England  itself, 
giving  life  and  meaning  to  aspects  of  New 
England  history  hitherto  not  made  clear. 

Mr.  Kirkland  is  well  ahle  to  perform  this 
task.  He  is  the  Frank  Munsey  Professor  of 
History  at  Bowdoin  College,  in  Maine,  and 
is  the  author  of  several  hooks  in  the  field  of 
history,  including  A  History  of  American 
Economic  Life.  Men,  Cities  and  Transpor¬ 
tation  has  heen  published  hy  the  Harvard 
University  Press  in  cooperation  with  the 
Committee  on  Research  in  Economic  His* 
tory  of  the  Social  Science  Research  Council. 

Article  Reviews 

Managing  Your  Housing  Development  hy 
E.  E.  BURKHARD 

Here  is  the  first  of  a  series  of  timely  and 
interesting  articles  on  the  management  of  a 
housing  development  hy  a  man  whose  long 
experience  in  handling  this  type  of  prop* 
erty  qualifies  him  for  undertaking  this  task. 
Mr.  Burkhard  is  vice  president  of  the  Ed¬ 
mund  B.  Brooks  &  Co.,  Inc.,  and  has  de¬ 
voted  a  number  of  years  to  the  management 
of  housing  development  properties  in  our 
large  metropolitan  cities. 

The  first  part  of  this  article  is  devoted  to 
a  statement  of  those  factors  which  Mr. 
Burkhard  considers  as  prime  requisites  of 
good  management  for  such  developments. 
He  analyzes  and  discusses  these  over-all  and 
basic  features  of  the  management  program, 
pointing  out  wherein  they  differ — and  why 
they  differ — from  their  usual  application 
in  a  program  for  the  management  of  the 
average  residential  property. 

The  bulk  of  the  article  is  devoted  to  a 
discussion  of  such  factors  as  the  size  and 


selection  of  the  staff.  Mr.  Burkhard  shows 
that  the  number  of  management  employees 
depends  upon  the  number  of  units  in  the 
development,  whereas  the  size  of  the  main¬ 
tenance  staff  depends  on  this  factor  and 
also,  upon  the  area  of  the  development,  its 
character,  type  and  design. 

Mr.  Burkhard  goes  into  considerable  de¬ 
tail  with  regard  to  the  character  of  the 
management  program,  pointing  out  how 
the  size  and  character  of  the  development 
influences  the  type  of  program  selected. 
This  is  followed  by  a  discussion  of  adminis¬ 
trative  procedures  and  the  requirements  of 
the  management  office  necessary  to  put  the 
program  into  successful  operation.  Among 
other  things  discussed,  Mr.  Burkhard  gives 
considerable  and  thoughtful  attention  to 
the  subject  of  the  records  required,  and  the 
manner  of  their  keeping.  National  Real 
Estate  and  Building  Journal,  October  1948, 
pp.  20-22,36. 

How  TO  Lease  Commercial  Property  by 
R.  M.  TAYLOR 

Mr.  Taylor,  vice  president  of  Shannon  & 
Luchs  Co.,  Washington,  answers  an  ^qual¬ 
ified  “Yes”  to  the  question  of  whether  it 
requires  specialized  knowledge  and  train¬ 
ing  to  lease  commercial  property  satisfac¬ 
torily.  In  this  article,  Mr.  Taylor  discusses 
the  reasons  for  this. 

The  first  point  considered  is  that  of  the 
qualifications  necessary  to  perform  this 
type  of  real  estate  function  successfully,  and 
Mr.  Taylor  points  out  and  discusses  the 
many  and  varied  factors  the  leasing  broker 
or  manager  has  to  master  before  he  is  able 
to  present  a  property  to  the  prospect.  This 
is  followed  by  an  analysis  of  the  various 
types  of  leases  and  their  application  to  dif¬ 
ferent  types  of  situations.  National  Real 
Estate  and  Building  Journal,  October  1948, 
pp.  30-31. 
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New  Certifications 

Institute  of  Real  Estate  Management 


The  title  of  “Certified  Property  Mating er”  has 
been  conferred  upon  the  following  individuals 
by  the  Institute  of  Beal  Estate  Management. 

(See  pages  128  to  139  inclusive  for  a  complete  list  of 
Certified  Property  Managers.) 

URBAN  J.  W.  PETERS,  JR., 

Mobile,  Alabama. 

Born,  Birmingham,  Alabama,  September  7,  1905; 
associated  with  Julias  EL  Marx,  Realtor,  Mobile, 
Alabama,  in  charge  of  rentals,  since  Angnst  1947; 
his  16  years’  experience  in  the  real  estate  field 
includes  management  of  properties  in  Birmingham 
and  four  years’  association  with  Shepherd'Sloss 
Realty  Company  of  Birmingham,  as  manager  of 
their  Fulton  Ridge  Estates  development  in  Mobile; 
specializes  in  small  store,  residence  and  apartment 
building  management;  obtained  a  B.A.  degree  at 
the  University  of  Alabama;  successfully  completed 
the  Institute’s  management  course  given  in  Miami 
in  June  1948;  associate  member  of  the  Mobile  Real 
Estate  Association,  Inc.;  professional  territory 
covers  Mobile  and  environs. 

CHARLES  R.  ROSS, 

Bakersfield,  California. 

Born,  Spurgeon,  Indiana,  October  7, 1890;  senior 
partner  in  Ross  &  Son;  15  years’  experience  in 
property  management  specializing  in  commercial 
buildings  and  also  some  ranch  management;  experi¬ 
ence  also  includes  operation  of  retail  store  and 
teaching  in  business  college;  successfuUy  com¬ 
pleted  the  Institute’s  management  coarse  held  in 
Los  Angeles  in  September  1948;  broker  member 
and  secretary  of  the  Bakersfield  Realty  Board; 
professional  territory  covers  the  city  of  Bakersfield. 

WARDE  D.  WATSON, 

Bakersfield,  California. 

Born,  Hanford,  California,  September  20,  1905; 
for  the  past  five  and  one-half  years  has  operated 
his  own  real  estate  ofiice  managing  downtown  busi¬ 
ness  properties  and  ranches  in  and  around  Bakers¬ 
field;  from  1934  to  1943  was  assistant  trust  officer 
and  trust  officer  of  the  Bank  of  America  NT  and 
SA  in  charge  of  Kem  and  San  Luis  Obispo 
Counties;  completed  two  and  one-half  years  at  the 
University  of  Redlands  and  the  American  Institute 
of  Banking  commercial  courses ;  during  1948  served 
as  president  of  the  Bakersfield  Realty  Board;  is  a 
director  of  the  Rotary  Club  and  Stockdale  Golf  and 


Country  Club  and  a  member  of  the  local  and  state 
Insurance  Boards;  professional  territory  covers 
Kem  and  Los  Angeles  counties  in  California. 

MAURICE  G.  READ, 

Berkeley,  California. 

Bora,  Old  Town,  Maine  March  17,  1905;  associ¬ 
ated  with  Mason-McDuffie  Co.  in  their  general 
management  department ;  for  20  years  has  managed 
all  types  of  property,  specializing  in  residential 
income  buildings;  active  in  the  real  estate  field  for 
20  years;  graduated  from  the  University  of  Cali¬ 
fornia  with  a  B3.  degree  in  1929 ;  former  president 
and  now  member  of  the  executive  committee  of  the 
California  Real  Estate  Association;  is  a  prominent 
member  of  the  Berkeley  Real  Estate  Board  and 
a  director  of  NAREIB;  professional  territory  covers 
Berkeley  and  environs. 

BEN  HECHT, 

Hollywood,  California. 

Born,  Oelwein,  Iowa,  April  20,  1909;  has 
operated  his  own  real  estate  firm  for  20  years; 
specializes  in  the  management  of  medium  class 
hotel  properties  including  the  Brevoort  and 
Wilcox  Hotels  in  Hollywood;  successfuUy  com¬ 
pleted  the  Institute’s  management  course  held  in 
Los  Angeles  in  September  1948;  active  member  of 
the  Los  Angeles  Realty  Board;  professional  ter¬ 
ritory  covers  the  city  of  Los  Angeles. 

ALBERT  DIPPELL, 

Los  Angeles,  California. 

Born,  St.  Ansgar,  Iowa,  January  26,  1896;  owner 
of  Dippell  Realty  Co.;  active  in  the  real  estate 
field  for  25  years;  10  years’  experience  in  property 
management  specializing  in  income  properties  and 
single-family  residences;  attended  the  University 
of  Minnesota  and  obtained  a  B.S.  degree  from  the 
University  of  Southern  California  where  he  was  a 
member  of  Beta  Gamma  Sigma,  honorary  fraternity 
in  the  college  of  commerce  and  of  Phi  Kappa  Phi, 
an  honorary  all  nniversity  fraternity;  completed 
the  Institute’s  management  coarse  at  Los  Angeles, 
September  1948 ;  he  is  a  director  of  the  Los  Angeles 
Realty  Board  and  chairman  of  its  HoUywood 
Wilshire  Division,  vice  president  of  the  Wilshire 
Rotary  Club  of  Los  Angeles,  and  first  vice  presi¬ 
dent  o(>.{he  Wilshire  Chamber  of  Commerce;  pro¬ 
fessional  territory  covers  the  Wilshire  district  of 
Los  Angeles. 
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GID  J.  PILLOW, 

Los  Angeles,  California. 

Born,  Washington,  D.C^  September  27,  1917; 
head  of  Property  Management  Division  of  Gary 
Phelps  &  Company  since  1946;  served  as  Captain 
in  the  Infantry,  U.  S.  Army,  for  three  and  one>half 
years  prior  to  1946;  before  entering  the  Army  was 
associated  with  Gray  Phelps  &  Co.  and  with  the 
property  management  department  of  William  May 
Garland  &  Company;  six  years*  experience  in  real 
estate  management  specializing  in  commercial  prop¬ 
erties;  completed  general  insurance  course  at  the 
University  of  Southern  California,  and  the  Insti¬ 
tute’s  management  course  at  Los  Angeles,  Sep¬ 
tember  1948;  active  member  of  the  Los  Angeles 
Realty  Board;  professional  territory  covers  Los 
Angeles  and  vicinity. 

A.  A.  THIEL, 

Oakland,  California. 

Bom,  Chico,  California,  August  1,  1879;  presi¬ 
dent  of  Thiel  Realty  Co.;  formerly  director  and 
office  manager  of  Hie  Hutchinson  Co.,  general 
contractors,  a  corporation  not  now  operating  in 
Oakland;  active  in  the  real  estate  field  for  30 
years;  20  years’  experience  in  the  management  of 
all  types  of  property;  completed  the  Institute’s 
management  course  at  Los  Angeles,  September 
1948;  member  of  the  Oakland  Real  Estate  Board; 
professional  territory  covers  the  East  Bay  District 
and  Alameda  County  in  California. 

REX  B.  LITTLE, 

San  Diego,  California. 

Bom,  Webster  City,  Iowa,  March  6,  1906;  associ¬ 
ated  with  O.  W.  Cotton  Co.  in  the  property  manage¬ 
ment  department  since  1945;  previously  for  four 
years  was  in  charge  of  miscellaneous  and  Navy 
spares  coordination  and  served  as  field  representa¬ 
tives  for  the  contract  department  for  the  Consoli¬ 
dated  Vnltee  Aircraft  Corp.  in  San  Diego;  is 
president  of  Hi-Noon  Toastmaster’s  Clnb;  associate 
member  of  the  San  Diego  Realty  Board,  completed 
the  Institute’s  management  course  at  San  Diego, 
October  1946;  professional  territory  covers  San 
Diego  County  in  California. 

RICHARD  H.  DUNN,  JR,, 

Van  Nuys,  CaUfomia. 

Bom,  Harlowton,  Montana,  December  17,  1913; 
co-owner  of  R.  H.  Dunn  &  Company  since  1936; 
12  years’  experience  in  the  management  of  single¬ 
family  homes  and  small  income  units;  was  former 
contract  broker  for  HOLC  in  the  San  Fernando 
Valley;  served  3^  years  in  U.  S.  Army,  one  year 
of  which  was  spent  as  real  estate  officer  in  San 
Francisco  and  the  Philippines  engaged  in  leasing. 


managing  and  disposing  of  real  property;  com¬ 
pleted  the  Institute’s  management  course  at  Los 
Angeles,  September  1948;  professional  territory 
covers  the  San  Fernando  Valley  including  the  area 
or  Van  Nnys,  North  Hollywood,  San  Fernando, 
Studio  City,  Sherman  Oaks,  Encino,  Tarzana, 
Reseda  and  Canoga  Parit. 

FRANCIS  W.  JESTER, 

Wilmington,  Delatvare. 

Bom,  Delmar,  Delaware,  April  11,  1915;  prop¬ 
erty  manager  for  Arnold  Goldsborongh,  Realtor; 
six  years’  experience  in  management  of  residences 
and  apartment  buildings;  completed  a  one-year 
real  estate  course  at  the  University  of  Pennsylvania 
and  the  Institute’s  management  course  at  Buffalo, 
June  1947;  associate  member  of  the  Wilmington 
Real  Estate  Board;  professional  territory  covers 
Delaware,  Maryland  and  Pennsylvania. 

WIMBERT  M.  GARDINER, 

Washington,  D.  C. 

Bom,  Washington,  D.  C.,  June  13,  1915 ;  partner, 
A.  S.  Gardiner  &  Co.;  eight  years’  experience  in 
the  management  of  apartment  buildings  and  resi¬ 
dences;  served  in  World  War  II,  comtpleted  the 
Institute’s  management  course  at  Newarit,  May  1948 ; 
professional  territory  covers  Washington,  D.  C.  and 
Maryland. 

WILLIAM  P.  HUTCHINSON, 

Washington,  D.  C. 

Born,  Washington,  D.  C.,  July  9,  1894 ;  associated 
with  Mount  Vernon  Mortgage  Corporation;  10 
years’  experience  in  the  management  of  apartment 
buildings,  residences,  and  commercial  property; 
active  member  of  the  Washington  Real  Eistate 
Board,  Inc.;  member.  The  Washington  Board  of 
Trade  and  Building  Owners  and  Managers  Assoc, 
of  Metropolitan  Washington;  professional  territory 
covers  Metropolitan  Washington. 

EDWIN  L.  FUNT, 

Ft.  Lauderdale,  Florida. 

Bom,  Tonica,  Illinois,  July  3,  1894;  partner, 
Haskins  &  Flint  since  1942;  formerly  for  eight 
years  was  vice  president  in  charge  of  real  estate 
and  constraction  for  Loft,  Inc.  in  Long  Island  City, 
New  York;  prior  to  association  with  Loft,  Inc. 
handled  chain  store  leasing  for  Montgomery  Ward 
&  Co.,  Chicago,  Ill.  for  seven  years;  completed 
Institute’s  management  course  at  Miami,  June 
1948 ;  elected  president  of  the  Ft  Lauderdale  Board 
of  Realtors,  November  1948;  professional  territory 
covers  principally  Ft.  Lauderdale  and  surrounding 
territory;  does  chain  store  leasing  throughout  the 
State  of  Florida. 
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CARL  G.  HARDING, 

Ft.  Lauderdale,  Florida. 

Born,  Detroit,  Michigan,  August  29,  1892;  owner, 
Carl  C.  Harding,  Real  Estate,  and  Carl  G.  Harding, 
Contractor-Builder;  licensed  real  estate  broker  and 
general  contractor,  City  of  Fort  Lauderdale,  State 
of  Florida;  has  been  active  in  the  real  estate  and 
general  contracting  field  for  20  years;  experience 
includes  management  of  small  apartments,  resi¬ 
dences  and  stores;  studied  Business  Administration 
at  University  of  Michigan  and  Principles  of  Real 
Estate,  University  of  Detroit;  completed  the  Insti¬ 
tute’s  management  course  at  Miami,  June  1948; 
member  and  past  president  of  the  Ft.  Lauderdale 
Board  of  Realtors  (presently  chairman  of  Appraisal 
Committee) ;  member,  NAREIB,  The  Society  of 
Residential  Appraisers,  Broward  County  Chapter 
of  Associated  General  Contractors  (currently 
director),  and  National  Association  of  Home 
Builders;  professional  territory  covers  Broward 
County  in  Florida. 

WILUAM  S.  BRENZA, 

Miami,  Florida. 

Bom,  Allegany,  New  York,  July  26,  1915;  associ¬ 
ated  with  The  Keyes  Company;  managed  property 
owned  by  The  Metropolitan  State  Bank  of  Chicago 
from  1935  to  1940;  five  years*  experience  in  prop¬ 
erty  management  includes  residential  commercial 
and  apartment  buildings;  served  in  the  U.  S.  Navy 
as  a  Cost  Inspector  with  the  rank  of  Ll  Cdr., 
World  War  II;  majored  in  economics  at  North¬ 
western  University;  completed  the  Institute’s 
management  course  held  at  Miami,  June  1948; 
active  member,  Miami  Board  of  Realtors  and 
associate  member,  Miami  Beach  Board  of  Realtors; 
member.  Mortgage  Bankers  Association  of  Greater 
Miami  and  the  Society  of  Residential  Appraisers; 
professional  territory  covers  the  State  of  Florida. 

HERBERT  EAYRS, 

Miami,  Florida. 

Bom,  Mt.  Vernon,  New  York,  September  29, 
1894;  for  the  past  year  and  one-half  has  directed 
the  operation  of  high-class  office  buildings  for  The 
Keyes  Company ;  previously  for  10  years  was  presi¬ 
dent  of  Fred  F.  French  Management  Co.,  and  vic^ 
president  and  director  of  several  corporations 
whose  property  was  managed  by  that  firm ;  26  years’ 
experience  in  real  estate  management;  completed 
real  estate  course  at  Columbia  University  sponsored 
by  the  N.  Y.  Real  Estate  Board  and  various 
courses  in  building  constraction  and  business 
management ;  completed  the  Institute’s  management 
course  held  at  Miami,  June  1948 ;  associate  member 
of  the  Miami  Realty  Board;  professional  territory 
covers  the  state  of  Florida. 
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ARTHUR  E.  WISE, 

Miami,  Florida. 

Bom,  Lebanon,  Pennsylvania,  March  3,  1907; 
associated  with  The  Keyes  Company;  10  years’ 
experience  in  the  management  of  all  types  of  prop¬ 
erties;  former  owner-manager  of  an  apartment 
hotel;  served  in  U.  S.  Army,  World  War  II;  com¬ 
pleted  Institute’s  management  course  held  at 
Miami,  June  1948;  associate  member  of  the  Miami 
Board  of  Realtors;  professional  territory  covers 
Miami,  Miami  Beach  and  Ft.  Lauderdale,  in 
Florida. 

GEORGE  J.  BERTMAN, 

Miami  Beach,  Florida. 

Bom,  St.  Louis,  Missouri,  March  2,  1890;  Realtor, 
operating  his  own  office;  active  in  the  field  of 
real  estate  for  32  years;  9  years’  experience  in  prop¬ 
erty  management  specializing  in  large  apartment 
buildings  and  hotels;  experience  also  includes 
three  years  as  assistant  cashier  in  Madison  and 
Kedzie  State  Bank  of  Chicago,  and  operation  of  a 
bond  and  mortgage  business  in  Chicago;  active 
member  and  chairman  of  the  program  committee, 
Miami  Beach  Board  of  Realtors;  member  of  the 
Citizens  Board,  University  of  Miami;  professional 
territory  covers  Greater  Miami. 

E.  Q.  RODGERS, 

Miami  Beach,  Florida. 

Bom,  Taylor  County,  Georgia,  April  17,  1892; 
has  operated  his  own  real  estate  office  in  Miami 
Beach  since  1924;  specializes  in  the  management 
of  commercial  properties  and  is  considered  an 
authority  on  real  estate  values;  has  served  the 
county  and  city  equalization  boards  on  problems  of 
tax  valuations;  completed  Real  Estate  Appraisal 
I  and  n  offered  by  AIRFIA  and  the  Institute’s 
management  course  held  at  Miami,  June  1948; 
member  of  Veterans  of  Foreign  Wars,  American 
Legion  and  the  National  Institute  of  Real  Elstate 
Brokers;  active  member  of  Miami  Beach  Board  of 
Realtors;  professional  territory  covers  the  City  of 
Miami  Beach  and  Dade  County  in  Florida. 

MARK  A.  SMITH, 

Miami  Beach,  Florida. 

Bom,  Paducah,  Kentucky,  March  17,  1896;  vice 
president  and  manager  of  the  Beach  office.  The 
Keyes  Company;  has  been  active  in  the  real  estate 
field  for  20  years;  nine  years’  experience  in  the 
management  of  homes,  apartments,  office  buildings, 
and  store  property;  experience  also  includes  six 
years  a^^anager  of  the  mortgage  loan  department 
City  National  Bank  of  Paducah,  Kentucky;  direc¬ 
tor  and  past  president  of  the  Miami  Beach  Board 


1948 


120 


The  Journal  of  Property  Management 


of  Realtors;  director,  the  Lincoln  Road  Association; 
director,  the  Alton  Road  Association;  member,  the 
Presidents  Council  Miami  Beach;  completed  the 
Institute’s  management  course  held  at  Miami,  June 
1948;  professional  territory  covers  Miami  Beach 
and  the  area  north  to  Hollywood,  Florida. 

LOREN  H.  WARD, 

Orhmdo,  Florida. 

Bom,  Winona,  Minnesota,  October  15,  1908; 
property  manager  for  Rex>McGill  Investment 
Company,  Realtors,  for  the  past  13  years;  vice 
president,  Rex>McCill  Investment  Company  since 
1945 ;  13  years*  experience  in  property  management 
including  residences,  commercial  properties,  office 
buildings,  citrus  groves  and  timber  lands;  experi¬ 
ence  also  includes  real  estate  sales  and  mortgage 
loan  appraising  and  financing;  served  as  ground 
school  instractor  for  U.  S.  Army  Air  Force  during 
World  War  11;  is  citras  grower  and  president  of 
the  Central  Florida  Growers  Cooperative,  Inc.; 
attended  the  University  of  Minnesota  College  of 
Aeronautical  Elngineering  and  Rollins  College; 
completed  Institute’s  management  course  at  Miami, 
June  1948;  has  served  the  Orlando  Board  of  Real¬ 
tors  as  secretary,  treasurer,  vice  president,  and  is 
president  for  1949;  professional  territory  covers 
the  central  Florida  area. 

OLIVER  B.  CARR,  SR., 

West  Palm  Beach,  Florida. 

Bom,  Middleton,  Georgia,  May  2,  1896;  presi¬ 
dent,  Anderson  &  Carr,  Inc.;  vice  president,  Car- 
rander  Corporation;  active  in  the  real  estate  field 
for  20  years;  in  addition,  has  managed  an  insur¬ 
ance  agency  in  the  Bank  of  Lexington  for  two  years, 
edited  a  newspaper  in  Lexington,  North  Carolina, 
for  two  years,  served  as  Postmaster  in  West  Palm 
Beach  from  1934  to  1939  during  which  time  he 
was  custodian  of  Federal  Buildings,  and  operated 
an  advertising  business  for  15  years;  specializes  in 
the  management  of  apartment  buildings  and  stores ; 
was  president  of  the  West  Palm  Beach  Board  of 
Realtors  in  1946  and  vice  president  of  the  Florida 
State  Association  in  1947 ;  is  immediate  past  presi¬ 
dent  and  now  director  of  his  local  Community 
Chest;  civic  activities  also  include  directorship  of 
Chamber  of  Commerce  and  YMCA,  presidency  of 
the  board  of  trustees.  The  First  Presbyterian 
Church,  and  exec.  dir.  of  the  Civilian  Defense  Coun¬ 
cil  and  War  Bond  Com.  in  Palm  Beach  Co.  during 
World  War  II;  completed  the  Institute’s  manage¬ 
ment  course  at  Miami,  June  1948;  professional  ter¬ 
ritory  covers  Palm  Beach  County. 

J.  BEIDLER  CAMP, 

Chicago,  Illinois. 

Bom,  Chicago,  Illinois,  August  23,  1891 ;  has 
operated  as  J.  Beidler  Camp  &  Co.  since  1942; 


formerly,  in  real  estate  business  with  George 
Beidler  &  Co.,  founded  J.  Beidler  Camp  &  Co.  in 
1922,  and  partner  Camp,  Elgan  &  Co.  in  1941; 
active  in  real  estate  and  property  management  for 
26  years,  specializing  in  loft  buildings  and  business 
property  in  the  central  business  district  of  Chicago ; 
received  an  A.B.  from  Harvard  College  in  1915  and 
M.B.A.  from  Harvard  Business  School  in  1917; 
active  member,  Chicago  Real  Eistate  Board,  Chi¬ 
cago  Building  Managers  Association;  director. 
Grant  HospitaL  Immigrants  Protective  League, 
South  Side  Boys  Club,  West  Central  Association 
(president  1932-1934) ;  president  of  Chicago  Exeter 
Club  in  1931;  co-trustee,  F.B.CJ.;  member,  Chi¬ 
cago  Association  Commerce  and  Industry,  Board 
of  Underwriters,  Union  League  Club,  and  The 
Cliff  Dwellers;  professional  territory  covers  the 
central  business  district  of  Chicago. 

LESLIE  M.  PRICE,  JR., 

Chicago,  Illinois. 

Born,  Chicago,  Illinois,  Febraary  20,  1924;  since 
1945  has  been  associated  with  his  Father,  Leslie  M. 
Price,  CPM,  handling  property  management  and 
head  of  the  Insurance  Department;  graduate  of 
Morgan  Park  Military  Academy;  obtained  a  B.S. 
degree  from  the  University  of  Michigan;  com¬ 
pleted  Institute’s  management  course  at  Chicago, 
Fall  1947;  associate  member  of  the  Chicago  Real 
Estate  Board;  professional  territory  covers  the 
South  Side  of  Chicago. 

WILLIAM  A.  P.  WATKINS, 

Chicago,  Illinois. 

Bom,  Chicago,  Illinois,  February  11,  1905; 
became  associated  with  Sudler  &  Company  as 
manager  of  the  Renting  and  Property  Management 
Department  in  1929  and  in  the  Fall  of  1945  was 
admitted  as  a  partner  in  the  firm;  has  been  in  the 
real  estate  business  for  21  years,  specializing  in 
management  of  multiple-story  fireproof  elevator 
type  residential  buildings;  obtained  a  Ph.B.  degree 
at  Yale  University  in  1927;  served  in  World  War 
II  with  7th  Amphibious  Force,  U.  S.  Navy;  past 
president  and  director  of  Apartment  Building 
Owners  &  Managers  Association  of  Chicago;  active 
member  and  chairman  of  Renting  &  Management 
Division  of  the  Chicago  Real  Estate  Board; 
chairman  Cook  County  Fair  Rent  Committee;  pro¬ 
fessional  territory  covers  downtown  section  and 
Near  North  Side  of  Chicago. 

H.  CHARLES  HALLFRISCH, 

Gary,  Indiana. 

Bom,  Merrill,  Wisconsin,  November  6,  1911; 
partner,  Harry  Hall  Agency;  10  years’  experience 
in  the  management  of  downtown  commercial  prop¬ 
erties,  apartment  buildings  and  single-family 
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residences;  attended  University  of  Wisconsin 
engineering  school;  snccessfully  completed  Insti¬ 
tute’s  management  coarse  at  Chicago,  Fall  1948; 
member,  Gary  Insurance  Board  and  Gary  Chamber 
of  Commerce;  member.  Board  of  Directors,  Gary 
Real  Estate  Board,  Gary  Country  Club,  Gary 
Rotary  Club  and  Gary  Y.M.C.A.;  professional 
territory  covers  the  city  of  Gary  and  adjacent  areas. 

EDWARD  J.  DEANO, 

New  Orleans,  Louisiana. 

Bom,  New  Orleans,  Louisiana,  August  24,  1924; 
secretary-treasurer,  Guy  L.  Deano,  Inc.,  Realtors- 
Auctioneers,  manager  of  property  manare’^tmt 
department  of  Orleans  and  St.  Tammany  Parish 
properties;  six  years’  experience  in  managing  resi¬ 
dential  and  commercial  properties;  attended 
Tnlane  University;  completed  the  Institute’s 
management  course  at  Miami,  June  1948;  active 
member  of  the  Real  Estate  Board  of  New  Orleans, 
Inc.;  president,  Mandeville  Lions  Club;  member. 
Junior  Chamber  of  Commerce,  American  Legion 
and  New  Orleans  Army  and  Navy  Club;  profes¬ 
sional  territory  covers  Louisiana  and  Mississippi. 

HUNTER  MOSS, 

Baltimore,  Maryland. 

Born,  Phildelphia,  Pennsylvania,  August  21, 
1912;  associated  with  the  Moss-Rouse  Co.  since 
1939;  previously,  for  four  years,  engaged  in 
appraisal  and  management  work  for  Frank  H.  Moss 
&  Co.  in  Philadelphia;  has  specialized,  for  seven 
years,  in  the  management  of  office  and  apartment 
buildings;  attended  Princeton  University;  com¬ 
pleted  Appraisal  I  and  II  offered  by  AIREA  and 
the  Institute’s  management  coarse  held  in  Newark, 
May  1948;  served  in  U.  S.  Marine  Corps  (1942- 
1945) ;  active  member  and  past  director  of  Real 
Estate  Board  of  Baltimore;  professional  territory 
covers  Maryland  and  the  District  of  Columbia. 

CARL  R.  NORDBLOM, 

Boston,  Massachusetts. 

Bom,  Malden,  Massachusetts,  April  17,  1915; 
associated  with  R.  A.  Nordblom  Management  Co.; 
10  years’  experience  in  real  estate  management 
•  specializing  in  apartment  buildings;  member, 
Boston  Real  Estate  Board  and  Middlesex  Apart¬ 
ment  House  Owner’s  Association;  professional 
territory  covers  Boston,  Cambridge  and  Worcester, 
Massachusetts. 

E.  L.  ECCLESTONE, 

Detroit,  Michigan. 

Bom,  Toronto,  Canada,  August  II,  1901; 
owner.  Coral  Beach  Corporation;  president,  Crosse 
Pointe  Motors,  Inc.;  20  years’  experience  in  the 


real  estate  field  including  management  of  apart¬ 
ment  properties,  appraisal  and  mortgage  work; 
vice  president  and  chairman  of  the  Management 
Division,  Detroit  Real  Elstate  Board;  professional 
territory  covers  metropolitan  Detroit. 

ARNOLD  J.  SPRAYMAN, 

Lansing,  Michigan. 

Bom,  Lansing,  Michigan,  September  26,  1908; 
manager  of  Mortgage  Loan  Department  of  Eldward 
G.  Hacker  Co.,  correspondents  for  the  Metropolitan 
Life  Insurance  Company  and  Massachusetts  Life 
Insurance  Company;  engaged  in  the  manage¬ 
ment  of  residential  property,  apartment,  store  and 
office  buildings;  15  years’  experience  in  the  real 
estate  field;  completed  Institute’s  management 
course  at  Pittsburgh,  June  1945;  past  president  of 
the  Lansing  Building  Owners  and  Managers  As¬ 
sociation;  senior  member  and  president  of  the 
local  chapter.  Society  of  Residential  Appraisers; 
associate  member,  Lansing  Board  of  Realtors; 
professional  territory  covers  the  Lansing,  Michigan 
area  and  surrounding  territory. 

WILLIAM  G.  DROZDA, 

St.  Louis,  Missouri. 

Bom,  St.  Louis,  Missouri,  March  8,  1899;  vice 
president  Wm.  S.  Drozda  Realty  Company;  21 
years’  experience  in  real  estate  management,  special¬ 
izing  in  apartment  house  and  multi-family  residence 
properties;  chairman  of  the  Committee  on  Property 
Management  of  the  St.  Louis  Real  Estate  Board 
and  active  in  the  work  of  the  National  Association 
of  Building  Owners  and  Managers;  member. 
National  Association  of  Home  Builders;  profes¬ 
sional  territory  covers  the  city  of  St.  Louis  and 
St.  Louis  County,  Missouri. 

EDWARD  W.  HAGUE, 

Elizabeth,  New  Jersey. 

Bom,  Elizabeth,  New  Jersey,  May  7,  1908;  pro¬ 
prietor,  EL  W.  Hague  &  Co.  since  1944;  prior  to 
opening  his  own  real  estate  office  was  associated 
with  B.  B.  Miller  Management  Co.  in  Elizabeth 
handling  management  of  residential,  commercial, 
apartment  house  and  office  buildings  as  well  as 
sales  and  appraisal  work;  14  years’  experience  in  the 
real  estate  management  field;  has  lectured  in 
“Real  Elstate  Principles’*  at  the  Elizabeth  Adult 
Evening  School ;  actii  member.  Real  Estate  Board 
of  Elastem  Union  Cu  nty;  professional  territory 
covers  EListern  Union  County  in  New  Jersey. 

NORMAN  OSTROW, 

Jersey  City,  New  Jersey. 

Bom,'X>range,  New  Jersey,  December  25,  1911; 
owner,  Norman  Ostrow  Realty  Co.,  estabUshed 
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after  three  years*  service  in  the  Army  Quarter¬ 
master  Department  during  World  War  II;  formerly 
was  head  of  the  property  management  department 
of  the  Geo.  J.  Wolf  Realty  Co.  where  he  managed 
residences,  apartment  properties,  office  buildings 
and  indnstrial  plants  for  a  period  of  12  years;  is 
an  active  member  of  the  Jersey  City  Real  Eistate 
Board,  Inc.;  professional  territory  covers  the  State 
of  New  Jersey. 

JOSEPH  M.  BASS, 

Newark,  New  Jersey. 

Bom,  Newark,  New  Jersey,  November  17,  1901; 
owner,  Joseph  AL  Bass  (real  estate  and  insurance) ; 
president,  Stephen  Realty  Corp.;  director,  Berkeley 
Savings  &  Loan  Assn.;  active  in  real  estate  for  28 
years;  five  years*  experience  in  management  of 
apartment  and  store  buildings;  experience  also 
includes  appraisal  work;  completed  Institnte*s 
management  course  at  Newark,  May  1948;  active 
member  of  the  Newark  Real  Estate  Board;  member 
of  Cornell  Engineering  Society;  professional 
territory  covers  the  State  of  New  Jersey. 

GEORGE  BOOS, 

Buffalo,  New  York. 

Bora,  Buffalo,  New  York,  January  4,  1896;  as¬ 
sociated  with  Parke  Hall  &  Co.  since  1925 ;  engaged 
in  the  real  estate  business  for  23  years;  has  also 
operated  a  motor  car  business  (1916-1925);  10 
years*  experience  in  the  management  of  business, 
commerciaL  manufacturing  and  residential  proper¬ 
ties;  broker  member  of  tbe  Buffalo  Real  Estate 
Board;  professional  territory  covers  western  New 
York  State. 

ROBERT  PARKE, 

Buffalo,  New  York. 

Bora,  Buffalo,  New  York,  January  23,  1903;  for 
the  past  two  years  has  managed  business,  com¬ 
merciaL  manufacturing  and  residential  properties 
for  Parke  Hall  &  Co.;  previous  experience  in¬ 
cludes  seven  years  with  PaiAe,  HaU  &  Co.  as 
property  manager,  three  years*  association  with 
Sterling  Engine  Co.  as  director  of  indnstrial  train¬ 
ing  and  safety  engineer,  and  one  year  with  the 
National  Gypsum  Co.;  secured  a  B.A.  degree  from 
Antioch  College;  completed  Institnte*s  management 
course  at  Buffalo,  June  1947;  director,  Buffalo 
City  Planning  Association;  salesman  member  of  the 
Buffalo  Real  Estate  Board;  professional  territory 
covers  western  New  York  State. 

CHARLES  S.  BORGER, 

New  York,  New  York. 

Bora,  New  Yoih,  New  York,  June  10,  1915; 
president,  Steinmetx  Borger  Inc.;  engaged  in  the 


real  estate  management  business  continuously  since 
1932  except  for  three  years*  service  in  the  U.  S. 
Navy;  specialises  in  apartment  building  manage¬ 
ment;  is  a  licensed  insurance  broker  and  fire 
insurance  agent;  completed  the  In8titnte*s  manage¬ 
ment  course  at  Newark,  May,  1948 ;  member,  Bronx 
Insurance  Men*s  Association  and  vice  president. 
West  Farms  Business  Men*s  and  Property  Owners 
Association ;  active  member  of  the  Real  Eistate 
Board  of  the  Bronx,  Inc.;  professional  territory 
covers  the  Boroughs  of  Bronx  and  Manhattan  in 
New  York  City  and  Westchester  County,  New 
York. 

ROBERT  E.  TUKE, 

Cincinnati,  Ohio. 

Born,  Cincinnati,  Ohio,  August  16,  1918;  ex¬ 
ecutive  head  of  the  management  department,  Fred 
Tuke  &  Son,  Realtors;  six  years*  experience  in 
real  estate  management  specializing  in  single  and 
multi-unit  rental  dwellings  in  city  and  suburban 
areas ;  obtained  a  Ph.B.  degree  at  Xavier  University 
and  took  extension  courses  in  real  estate  manage¬ 
ment,  appraising  and  law  at  the  University  of 
Cincinnati;  served  four  years  in  World  War  II  as 
Field  Artillery  Officer;  active  member  of  the 
Cincinnati  Real  Estate  Board;  professional  terri¬ 
tory  covers  Cincinnati  and  vicinity. 

JOHN  H.  GOODRICH, 

Springfield,  Ohio. 

Bora,  Springfield,  Ohio,  August  11,  1926;  in 
charge  of  the  property  management  division  of 
Harold  S.  Goodrich  real  estate  office;  four  and 
one-half  years*  experience  in  the  management  of 
residences,  mercantile  and  industrial  pcpperties; 
spent  two  years  in  navigational  work  with  U.  S. 
Navy;  completed  the  In8titnte*s  management  course 
at  Newark,  May  1948;  associate  member  of  the 
Springfield  Real  Elstate  Board;  professional  terri¬ 
tory  covers  Springfield  and  Urbana  in  Ohio. 

W.  C.  GOULDY, 

Shawnee,  Oklahoma. 

Born,  Wildorado,  Texas,  September  19,  1916; 
operates  his  own  real  estate  office;  is  manager 
of  Shawnee*8  leading  office  building.  The  Federal 
National  Bank  Building,  along  with  other  business 
and  rental  properties;  engaged  in  the  real  estate 
field  for  six  years;  active  in  many  civic  organ¬ 
izations,  is  vice  president  of  the  Shawnee  Real 
Estate  Board  and  president  of  the  Pawnee 
Insurers*  Eixchange;  obtained  a  B3.  degree  in 
engineering  from  tbe  University  of  Oklahoma; 
member.  Institute  of  Farm  Brokers,  NIREB, 
and  Oklahoma  Real  Estate  Association;  profes¬ 
sional  territory  covers  Pottawatomie  County,  Okla¬ 
homa. 
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HARRY  C.  JAMES, 

Shawnee,  Oklahoma. 

Born,  Muskogee,  Oklahoma,  July  19,  1913; 
partner,  Will  Roy  James  Com(pany;  active  in  the 
real  estate  brokerage  and  management  field  for  10 
years;  specializes  in  the  management  of  dwellings 
and  apartment  hnildings;  attended  Okla.  A  &  M 
College  where  he  was  pres,  of  the  Blue  Key,  natl. 
honorary  fraternity;  took  many  night  school  and 
home-study  courses  in  real  estate  and  taught  for 
one  year  in  Mnlhall,  Okla.;  is  a  past  pres,  of  the 
Shawnee  R.  E.  Bd.  and  member  of  the  Elk’s  Lodge, 
Lions  Club  and  C.  of  C.;  professional  territory 
covers  the  city  of  Shawnee,  Pottawatomie  Co.  and 
much  of  Seminole  Co.  in  Okla. 

CHARLES  D.  MOORE, 

Chattanooga,  Tennessee. 

Bom,  Chattanooga,  Tennessee,  November  30, 
1893;  manager  of  the  real  estate  department,  C.  Y. 
Brown  &  Bro.  for  the  past  10  years;  formerly  for 
five  years  was  property  manager  for  the  First 
Natl.  Bk.  of  Chattanooga  and  was  associated  for  six 
years  with  the  First  Natl.  Bk.  Mortgage  Pool  as 
manager  of  the  rent  dept.;  20  years*  experience  in 
property  management  includes  residences,  apart¬ 
ment  buildings,  commercial  properties,  industrial 
plants,  hotels,  and  office  buildings;  is  active  in 
civic  organizations,  church  work  and  the  Amer. 
Legion;  assoc,  member,  Chattanooga  Bd.  of  Real¬ 
tors;  completed  the  Institute’s  management  course 
at  Miami,  June  1948;  professional  territory  covers 
Chattanooga  and  surrounding  territory. 

ALBERT  GRIMSTEAD, 

Montreal,  Quebec,  Canada. 

Bora,  Somerset,  England,  October  29,  1900;  as¬ 
sociated  with  Westmount  Realties  Company;  14 


years’  experience  in  the  management  of  apartment, 
store,  office  and  loft  buildings,  residences  and 
theatres;  also  manager  of  the  Verdun  Industrial 
Building  and  Crown  Industrial  Building  for  the 
War  Assets  Corporation;  experience  includes  15 
years  in  the  general  contracting  business;  during 
the  war  acted  as  an  assistant  to  the  Real  Estate 
Advisors  Office  of  the  Department  of  National 
Defense;  has  been  a  lecturer  at  McGill  University 
extension  division  on  the  subject,  “Real  Estate 
Management  Maintaining  Income”;  is  a  director 
and  chairman  of  the  Maintenance  Section,  Building 
Owners  and  Managers  Association  of  Montreal; 
member,  Canadian  Association  of  Building  Owners 
and  Managers,  National  Association  of  Building 
Owners  and  Managers,  NAREB,  Montreal  Real 
Estate  Board,  and  Montreal  Executives  Association; 
immediate  past  president  Optimist  Club  of 
Montreal;  professional  territory  covers  Montreal 
and  vicinity. 

RAYMOND  BOSLEY, 

Toronto,  Canada. 

Bora,  Toronto,  Canada,  August  22,  1921 ;  head  of 
the  Real  Elstate  Management  Deipartment,  W.  H. 
Bosley  &  Co.;  has  specialized  in  the  management  of 
apartment  buildings  for  five  years;  experienced  also 
in  the  management  of  office  buildings  and  industrial 
properties;  served  three  years  as  lieutenant  in  the 
Royal  Canadian  Artillery;  taught  gunnery  for  six 
months;  took  extension  courses  in  reaT estate  and 
business  practice  at  University  of  Toronto;  com¬ 
pleted  Institute’s  management  course  at  Indianapo¬ 
lis,  June  1946;  active  member  of  the  Toronto 
Real  Estate  Board  and  individual  member  of 
NAREB;  member,  Toronto  Board  of  Trade,  On¬ 
tario  Property  Owners,  Society  of  Residential 
Appraisers,  and  Building  Owners  and  Managers 
Association;  professional  territory  covers  Toronto 
and  surrounding  district  within  100  mile  radius. 
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NATIONAL  OFFICERS,  1949 


PRESIDENT 
D.  P.  DUCY 

810  North  Main  Street . Pueblo,  Colo. 

VICE  PRESIDENTS 

ORMONDE  A.  KIEB 
Central  Atlantic  Region 

18  Beaver  Street . Newark,  N.  J. 

J.  RUSSELL  DOIRON 
South  Central  Region 

Box  218 . Baton  Ronge,  La. 

KENNETH  DRAPER 
Great  Lakes  Region 
530  Shelby  Street. 

AMOS  G.  HEWITT 
New  England  Region 
205  Church  Street. 

J.  E.  HOLLENBECK 
Southeast  Region 

108  South  Olive  Avenue.  .West  Palm  Beach,  Fla. 

ARTHUR  S.  KIRK 
North  Central  Region 

507  Ninth  Street . Des  Moines,  la. 

VICTOR  H.  VINE 
Northwest  Region 

109  South  Tenth  Street . Tacoma,  Wash. 

JAMES  M.  UDALL 
Southwest  Region 

1680  North  Vine  Street . Hollywood,  Calif. 


HERBERT  U.  NELSON,  Secretary 

22  West  Monroe  Street . Chicago,  Ill. 

H.  WALTER  GRAVES,  Treasurer 

8  South  Fourtieth  Street. ..  .Philadelphia,  Pa. 

OLIVE  DYER,  Executive  Secretary 

22  West  Monroe  Street . Chicago,  Ill. 


GOVERNING  COUNCIL 

Term  Expiring  December  SI,  1951 

A.  T.  BECKWITH . Miami,  Florida 

H.  WALTER  GRAVES . Philadelphia,  Pa. 

M.  JEFFERY  HOLBROOK . Portland,  Ore. 

CHARLES  E.  HOOVER . Huntington,  W.  Va. 

BEN  O.  KIRKPATRICK . Tulsa,  Okla. 

ROBERT  0.  NORDBLOM . Boston,  Mass. 

FRANK  C.  OWENS . Atlanta,  Ga. 

FRANK  L.  WOODWARD . Kansas  City,  Mo. 

RUTH  C.  YELTON . San  Antonio,  Tex. 


Term  Expiring  December  SI,  1950 

WARNER  G.  BAIRD . Chicago,  Ill. 

HOWARD  BLISS . Detroit,  Mich. 

EDMUND  D.  COOK . Princeton,  N.  J. 

JOHN  COTTON . San  Diego,  Calif. 

ARTHUR  ECKSTEIN . New  York,  N.  Y. 

CARL  A.  MAYER . Cincinnati,  Ohio 

PHILIP  M.  REA . Los  Angeles,  Calif. 

NORBERT  S.  BABIN . San  Francisco,  Calif. 

VICTOR  H.  VINE . Tacoma,  Wash. 


Term  Expiring  December  SI,  1949 

STANLEY  W.  ARNHEIM . Pittsburgh,  Pa. 

HENRY  G.  BEAUMONT _ Beverly  mils,  Calif. 

CLAUDE  O.  DARBY . ITmt,  Mich. 

ED  MENDENHALL . High  Point,  N.  C. 

WILLIAM  J.  PORTER,  JR . Lansing,  Mich. 

GEORGE  W.  SEILER,  JR . East  Orange,  N.  J. 

FRANK  R.  SYLVESTER . Boston,  Mass. 

WILLIAM  WALTERS . Los  Angeles,  Calif. 

CAREY  WINSTON . Washington,  D.  C. 


Representing  Board  of  Directors,  NAREB 
FRED  B.  MITCHELL . San  Diego,  Calif. 


Past  Presidents  on  Governing  Council 

GEORGE  R.  MORRISON . Denver,  Colo. 

CHARLES  F.  CURRY . Kansas  City,  Mo. 

DELBERT  S.  WENZLICK . St.  Louis,  Mo. 

DURAND  TAYLOR . New  York,  N.  Y. 

KENDALL  CADY . Chicago,  HI. 


Detroit,  Mich. 


New  Haven,  Conn. 
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CHAPTER  OFFICERS,  1949 


NEW  JERSEY  CHAPTER 

MILTON  STERN,  President 
744  Broad  Street . Newark,  N.  J. 

WALTER  J.  GILL,  First  Vice  President 

1180  Raymond  Avenue . Newark,  N.  J. 

A.  W.  VAN  HORN,  Second  Vice  President 

250  North  Broad  Street . Elizaboth,  N.  J. 

W.  EDSON  HUEGEL,  Third  Vice  President 

17  Academy  Street . Newark,  N.  J. 

WILLIAM  P.  MAY,  Fourth  Vice  President 
32  Journal  Square . Jersey  City,  N.  J. 

ELLIS  GOODMAN,  Treasurer 
515  Market  Street . Camden,  N.  J. 

ELLWOOD  S.  NEW,  Secretary 

6  Ames  Avenue . Rutherford,  N.  J. 

*  PHILADELPHIA  CHAPTER 

H.  WALTER  GRAVES,  President 
8  South  40th  Street . Philadelphia,  Pa. 

ALFRED  L.  HAIG,  Secretary 
7010  Elmwood  Avenue . Philadelphia,  Pa. 

NEW  ENGLAND  CHAPTER 

LESLIE  READ,  President 

18  Brattle  Street . Cambridge,  Mass. 

DONALD  HATHAWAY,  Vice  President 
84  Shade  Street . Lexington,  Mass. 

FRANK  R.  SYLVESTER,  Secretary-Treasurer 
50  Congress  Street . Boston,  Mass. 

MICHIGAN  CHAPTER 

LEE  BUILTA,  President 

300  Lafayette  Building . Detroit,  Mich. 

WILLIAM  W.  TANNEY,  Vice  President 
614  Hammond  Building . Detroit,  Mich. 

FRANK  A.  DeBOOS,  Secretary-Treasurer 
•  1015  Ford  Building . Detroit,  Mich. 

JOHN  S.  SPENCER,  Director 
416  Hammond  Building . Detroit,  Mich. 

KENNETH  DRAPER,  Director 
530  Shelby  Street . Detroit,  Mich. 

LOS  ANGELES  CHAPTER 

GEORGE  0.  BRUSH,  President 

1930  Wilshire  Boulevard. ..  .Los  Angeles,  Calif. 


*  1948  officers  listed 


WILLIAM  WALTERS,  Vice  President 
3923  W.  Sixth  Street . Los  Angeles,  Calif. 

WILLIAM  G.  DICKINSON,  Vice  President 
729  Rives-Strong  Building.  .Los  Angeles,  Calif. 

WALTER  CARTER,  Secretary-Treasurer 
606  S.  Hill  Street . Los  Angeles,  Calif. 

JAMES  M.  UDALL,  Member,  Executive  Committee 
1680  N.  Vine  Street . Hollywood,  Calif. 

STEWART  CREBS,  Member,  Executive  Committee 
124  S.  LaBrea  Avenue . Los  Angeles,  Calif. 

DAVID  CULVER,  Member,  Executive  Committee 
257  S.  Spring  Street . Los  Angeles,  Calif. 

PITTSBURGH  CHAPTER 

R.  K.  McCURDY,  President 

6001  Center  Avenue . Pittsburgh,  Pa. 

M.  J.  ABERMAN,  Vice  President 
429  Fourth  Avenue . Pittsburgh,  Pa. 

JAMES  W.  STEVENSON,  JR.  Secretary-Treas. 
666  Washington  Road . Pittsburgh,  Pa. 


DISTRICT  OF  COLUMBIA  CHAPTER 

RAYMOND  D.  EVANS,  President 

925  N.  Y.  Avenue,  N.  W . Washington,  D.  C. 

JAMES  CRANE,  Vice  President 
1614  K  Street,  N.  W . Washington,  D.  C. 

D.  PAGE  CORNWELL,  Secretary 
739  15th  Street,  N.  W . Washington,  D.  C. 

J.  WESLEY  BUCHANAN,  Treasurer 

1732  K  Street,  N.  W . Washington,  D.  C. 

ROBERT  T.  HIGHFIELD,  Member,  Executive 
Council 

1406  M  Street,  N.  W . Washington,  D.  C. 

CAREY  WINSTON,  Member,  Executive  Council 
139  15th  Street,  N.  W . Washington,  D.  C. 

CINCINNATI  CHAPTER 

CARL  L.  MAYER,  President 

1515  First  Natl.  Bk.  Bldg . Cincinnati,  Ohio 

ROBERT  J.  HULLER,  Vice  President 
617  Vine  Street . Cincinnati,  Ohio 

HARRYM.  MOHLMAN,  Secretary 
612  Mercantile  Library  Building 

Cincinnati,  Ohio 
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TULSA  CHAPTER 

DAN  J.  DAVISSON,  President 

230  Beacon  Building . Tulsa,  Okla. 

W.  J.  BASHAW,  Vice  President 

229  Kennedy  Building . Tulsa,  Okla. 

BICHABD  H.  OHAUNCEY,  Secretary-Treasurer 
116  E.  Fifth  Street . Tulsa,  Okla. 

B.  B.  COLLINS,  Director 
224  E.  Fourth  Street . Tulsa,  Okla. 

BALPH  M.  DABNELL,  Director 

103  Beacon  Building . Tulsa,  Okla. 


•ST.  LOUIS  CHAPTER 

F.  B.  MABTIN,  President 
224  N.  Fourth  Street . St.  Louis,  Mo. 

CLABENCE  M.  TUBLEY,  Vice  President 

1321  Ambassador  Building . St.  Ijouis,  Mo. 

WILLIAM  F.  BAGGEBMAN,  Secretary-Treasurer 
5330  Delmar  Boulevard . St.  Louis,  Mo. 

•NEBRASKA— IOWA  CHAPTER 

WALTEB  L.  BLOBE,  President 
613  Sharp  Building . Lincoln,  Nebr. 

HIBAM  S.  MANVILLE,  Vice  President 
904  N.  40th  Street . Omaha,  Nebr. 

HELEN  E.  BENEDICT,  Secretary 
2024  N.  16th  Street . Omaha,  Nebr. 

MILWAUKEE  CHAPTER 

EBWIN  A.  HENSCHEL,  President 
4347  W.  Fond  du  lac  Avenue ....  Milwaukee,  Wis. 

GENE  J.  HABTUNG,  Vice  President 


1802  W.  Center  Street . Milwaukee,  Wis. 

V.  L.  WHITE,  Secretary -Treasurer 
324  E.  Wisconsin  Avenue . Milwaukee,  Wis. 

J.  A.  LIPPEBT,  Director 
611  N.  Broadway . Milwaukee,  Wis. 

E.  W,  LENTZ,  Director 

735  N.  Water  Street . Milwaukee,  Wis 

DALLAS  CHAPTER 

J.  A.  BUBNEY,  President 

918  Irwin-Keasler  Building . Dallas,  Texas 

LAWBENCE  0.  GALLAWAY,  Vice  President 
207  Prather . Dallas,  Texas 
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JOSEPH  R.  SMITH,  Secretary-Treasurer 
Cotton  Exchange  Building . Dallas,  Texas 

OTIS  M.  CASKEY,  Member,  Executive  Council 
1209  Main  Street . Dallas,  Texas 

MAX  PLOEGEB,  JB.,  Member,  Executive  Council 
111  S.  Murphy  Street . Dallas,  Texas 

KANSAS  CITY  CHAPTER 

BAYMOND  K.  SHEBIFF,  President 
700  Victor  Building . Kansas  City,  Mo. 

LOWELL  G.  SIMONDS,  Vice  President 
409  Dwight  Building . Kansas  City,  Mo. 

MARVIN  C.  HOLMES,  Secretary-Treasurer 
City  Bond  &  Mtge.  Co . Kansas  City,  Mo. 

•MARYLAND  CHAPTER 

GEORGE  M.  HAMPSON,  President 

1602  Munsey  Building . Baltimore,  Md. 

N.  STANLEY  BORTNEB,  Vice  President 

912  Keyser  Building . Baltimore,  Md. 

WALLACE  H.  CAMPBELL,  Secretary-Treasurer 
4810  Boland  Avenue . ! . Baltimore,  Md. 

COLORADO  CHAPTER 

FLOYD  S.  PADGETT,  President 

19  East  Pikes  Peak . Colorado  Springs,  Colo. 

BICHARD  DesJABDINS,  Vice  President 

Box  815 . Pueblo,  Colo. 

HAROLD  W.  INGRAHAM,  Secretary -Treasurer 
724  17th  Street . Denver,  Colo. 

SAN  DIEGO  CHAPTER 

EVAN  V.  JONES,  President 
521  B  Street . San  Diego,  Calif. 

JOHN  D.  THOMPSON,  JR.,  Vice  President 
1028  Second  Avenue . San  Diego,  Calif. 

LLOYD  BALDRIDGE,  Secretary-Treasurer 
1028  Second  Avenue . San  Diego,  Calif. 


•SOUTH  FLORIDA  CHAPTER 

CHARLES  A.  POST,  President 

151  N.  E.  3rd  Street . Miami,  Fla. 

A.  T.  BECKWITH,  Vice  President 
234  Biscayne  Blvd . Miami,  Fla. 

T,  W.  SLACK,  Secretary-Treasurer 
730  Ingraham  Building . Miami,  Fla. 
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DIVISION  ADVISORY  BOARDS 


DIVISION  OF  EDUCATION 

49  *Caret  Winston . Washington,  D.  C.t 

Chairman 

50  Warner  G.  Baird . Chicago,  Ill. 

51  8.  y.  Beach . Los  Angeles,  Calif. 

DIVISION  OF  PUBLICATIONS 

49  Hudson  Moore,  Jr . Denver,  Colo. 

Chairman 

51  Charles  H.  Bell . Houston,  Tex. 

50  H.  Walter  Graves . Philadelphia,  Pa. 


DIVISION  OF  RESEARCH 

50  E.  F.  Ireland . Cincinnati,  Ohio 

Chairman 

51  Stanley  W.  Arnheih . Pittsburgh,  Pa. 

49  Delbert  S.  Wenzlick . St.  Louis,  Mo. 

DIVISION  OF  STANDARDS  &  PLANNING 

51  Carl  A.  Mayer . Cincinnati,  Ohio 

Chairman 

49  A.  F.  Kerns . Memphis,  Tenn. 

50  Frank  C.  Owens . Atlanta,  Ga. 


COMMITTEES 


ACCREDITING  AND  ADMISSIONS  COMMITTEE 

49  Henry  G.  Beaumont . Los  Angeles,  Calif. 

Chairman 

60  Norbert  S.  Babin . San  Francisco,  Calif. 

50  Walter  L.  Blore . Lincoln,  Nebr. 

50  Alvin  B.  Cates . Atlanta,  Ga. 

50  Stewart  Crebs . Los  Angeles,  Calif. 

50  Aubrey  M.  Davis . San  Diego,  Oalif. 

49  Arthur  Eckstein . New  York,  N.  Y. 

49  T.  G.  Grant . Tulsa,  Okla. 

50  J.  E.  Hollenbeck _ West  Palm  Beach,  Fla. 

51  Howard  W.  Humphries  . . .  .Washington,  D.  O. 

51  Frank  T.  Kino . Detroit,  Mich. 

49  J.  A.  Lippert . Milwaukee,  Wis. 

50  Edward  T.  Lyman . Baltimore,  Md. 

51  Louis  A.  Maginn . St.  Louis,  Mo. 

50  Carl  A.  Mayer . Cincinnati,  Ohio 

50  George  B.  Morrison . Denver,  Colo. 

50  J.  Wallace  Paletou . New  Orleans,  La. 

50  Max  Ploeger . Dallas,  Tex. 

51  George  W.  Seiler,  Jr . East  Orange,  N.  J. 

50  R.  K.  Sheriep . Kansas  &ty.  Mo. 

49  Arthur  F.  Texter . Pittsburgh,  Pa. 

49  Oharleb  W.  Turner . Lynn,  Mass. 

60  Victor  Vine . Tacoma,  Wash. 


BY-LAWS  AND  REGULATIONS  COMMITTEE 

50  Lewis  F.  Colbert . Washington,  D.  C. 

Chairman 

•51  John  Cotton . San  Diego,  Calif. 

49  Philip  M.  Rea . Los  Angeles,  Calif. 

CHAPTER  DELEGATES  COMMITTEE 

50  Robert  T.  Hiohfield . Washington,  D.  C. 

Chairman 

50  Walter  L.  Blore . Lincoln,  Nebr. 

60  John  Cotton . San  Diego,  Calif. 

49  R.  B.  CoLUNS . Tulsa,  Okla. 

51  Stewart  L.  Crebs . Los  Angeles,  Calif. 

49  Claude  O.  Darby . Flint,  Mich. 

50  George  M.  Hampson . Baltimore,  Md. 

50  Tom  Knowles . Denver,  Colo. 

60  Walter  Koster . Jersey  City,  N.  J. 


50  J.  A.  Lippert . Milwaukee,  Wis. 

49  Louis  Maginn . St.  Louis,  Mo. 

49  F.  Paul  Morgan . Boston,  Mass. 

50  Charles  A.  Post . Miami,  Fla. 

50  Roy  SHERirr . Kansas  City,  Mo. 

50  R.  V.  Works . Dallas,  Tex. 

ETHICS  AND  DISCIPLINE  COMMITTEE 

49  Kenneth  S.  Keyes . Miami,  Ra. 

Chairman 

51  Norbert  S.  Babin . San  Francisco,  Calif. 

50  Henry  G.  Beaumont _ Beverly  Hills,  Calif. 

EXECUTIVE  COMMITTEE 

49  D.  P.  Ducy . 

Chairman 

49  Henry  G.  Beaumont 

49  Kendall  Cady . . 

49  Ormonde  A.  Kieb.  . . 

49  Durand  Taylor _ 

49  D.  S.  Wenzlick.... 


MEETINGS  COMMITTEE 

49  Arthur  Eckstein . New  York,  N.  Y. 

Chairman 

49  Warner  G.  Baird . Chicago,  Ill. 

49  William  A.  P.  Watkins . Chicago,  Ill. 

MEMBERSHIP  COMMITTEE 

49  Ormonde  A.  Kieb . Newark,  N.  J. 

Chairman 

49  J.  Russell  Doiron . Baton  Rouge,  La. 

49  Kenneth  Draper . Detroit,  Mich. 

49  Amos  G.  Hewitt . New  Haven,  Conn. 

49  J.  E.  Hollenbeck _ West  Palm  Beach,  ITa. 

49  Arthur  S.  Kirk . Des  Moines,  la. 

49  James  M.  Udall . Hollywood,  Calif. 

49  Victor  H.  Vine . Tacoma,  Wash. 

NOMINATING  COMMITTEE 

49  Kendall  Cady . Chicago,  Ill. 

Chairman 

49  Stewart  L.  Crebs . Los  Angeles,  Oalif. 

49  J.  L.  Hearin . Tampa,  Fla. 

49  Ben  O.  Kirkpatrick . Tulsa,  Okla. 

49  Geoboe  W.  Seiler,  Jr . East  Orange,  N.  J. 


. Pueblo,  Colo. 

Los  Angeles,  Calif. 

. (^icago.  Ill. 

. . . .  Newark,  N.  J. 
..New  York,  N.  Y. 
_ St.  Louis,  Mo. 


*  DstM  before  namea  indicate  expiration  of  term, 
t  (See  pages  128  to  ISO,  “Roster  of  Members"  for 
addresses.) 
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The  following  Individual  Members  of  The  Institute 
of  Beal  Estate  Management  are  certified  by  the  In¬ 
stitute  as  having  met  its  professional  standards  of 
competency,  integrity,  and  experience.  The  figures 
in  parentheses  following  the  names  indicate  the 
order  in  which  Certificates  were  issued.  This  roster 
is  complete  as  of  January  1,  1949. 

ALABAMA 

Birmingham 

Charles  E.  Binion  (662) . 12  N.  2l8t  St. 

Murray  Cahill  (426) ...  .Massey  Bldg.,  Lobby 

Bobert  Jemison,  Jr.  (131) . 221  N.  21st  St. 

Louie  D.  Kemp  (813) . 1921  First  Ave.,  N. 

H.  Parker  Osment  (4981 . .  2026  Third  Ave.,  N. 
William  H.  Pitts  (606).. 2026  Third  Ave.,  N. 

Mobile 

Clarkson  M.  Hamilton  (735) . 

62  N.  Conception  St. 

Julius  E.  Marx  (559) . 

624  Annex,  Ist  Natl.  Bk.  Bldg. 

U.  J.  W.  Peters,  Jr.  (1015) . 

601  Ist  Natl.  Annex 

Frank  A.  Poggi  (694) . 60  St.  Michael  St. 

Gus  B.  Thames  (814) . 60  St.  Francis  St. 

ARIZONA 

Phoenix 

Walter  P.  Pocock  (769)  . 9614  Bell  Air 

ARKANSAS 

Little  Rock 

Warren  Baldwin  (736) . Exchange  Bldg. 

E.  Cornelius  Conuer  (401). . .  .Exchange  Bldg. 

Jack  Farris  (815) . 518  Exchange  Bldg. 

Justin  Matthews,  Jr.  (737) . 

121-123  W.  Second  St. 
Charles  M.  Taylor  (280) _ 406  Louisiana  St. 

CALIFORNIA 

Bakersfield 

Charles  B.  Boss  (1016) . 1818  M.  St. 

Warde  D.  Watson  (1017)..  1707  Chester  Ave. 

Berkeley 

Maurice  G.  Bead  (1018).. 2101  Shattuck  Ave. 

Beverly  Hilk 

Henry  G.  Beaumont  (269) . 8644  Wilshire 

George  W.  Elkins  (819) . . .  .474  N.  Beverly  Dr. 

Leland  P.  Beeder  (427) _ 400  N.  Beverly  Dr. 

G.  D.  Bobertson,  Jr.  (605) . . .  .Robertson  Bldg. 

Fresno 

Paul  Gregg  (909).. 618  T.  W.  Patterson  Bldg. 


Glendale 

William  W.  Abelmann  (457) . 

303  E.  Wilson 

Harbor  City 

George  H.  Getz  (738) . 26321  Ozone  Ave. 

Hollywood 

8.  V.  Beach  (262) . 6671  Sunset  Blvd. 

William  E.  Beach  (874) ...  .6671  Sunset  Blvd. 

Frank  Blount  (344) . 8020  Fountain  Ave. 

Ben  Hecht  (1019) . 6504  Selma  Ave. 

James  M.  Udall  (428) . 1680  N.  Vine  St. 

Long  Beach 

Harold  C.  Freeman  (430) . 

248  E.  Seventh  Street 
M.  G.  Wild  (816) . 139  E.  3rd  St. 

Los  Angeles 

Charles  K.  Atlass  (242) . 

1061  8.  Cloverdale  Ave. 

George  Carroll  Brush  (764) . 

1930  Wilshire  Blvd. 

F.  J.  Buckley  (263) . 5060  Wilshire  Blvd. 

Walter  H.  Carter  (875) . 606  S.  Hill  St. 

Stewart  L.  Crebs  (444) ....  124  8.  LaBrea  Ave. 

David  F.  Culver  (243) . 257  S.  Spring  St. 

William  G.  Dickinson  (429) . 

729  Bives-Strong  Bldg. 

Albert  Dippell  (1020) . 

107  N.  Larchoiont  Blvd. 

Paul  W.  Elmquist  (363) _ 911,  607  8.  Hill  St. 

Clem  8.  Glass  (519) . 712  S.  Spring  St. 

B.  W.  Harper  (445) . 

1122  Commercial  Exchange  Bldg. 

Harold  E.  Huntsberger  (264) . 

2404  W.  Seventh  St. 
Prank  8.  Eadletz  (244) . . .  .1038  8.  Grand  Ave. 
Joseph  J.  Malone  (202).. 459  S.  Western  Ave. 

B.  O.  Miller  (40) . 606  S.  Hill  St. 

Louis  J.  Pfau,  Jr.  (321) . 

415  Pacific  Mutual  Bldg. 

Gid  J.  Pillow  (1021) . 756  S.  Broadway 

Valmah  T.  Price,  Jr.  (904).. 427  S.  Olive  St. 
Philip  M.  Bea  (245) ...  .3723  Wilshire  Blvd. 
Roy  C.  Seely  (345).... 824  Pacific  Elec.  Bldg. 

John  L.  Spicer  (246) . 

Rm.  401,  6253  Hollywood  Blvd. 

Harold  M.  Stem  (364) . 602  Haas  Bldg. 

William  Walters  (247) . 3923  W.  Sixth  St. 

John  H.  Williams  (910) . 456  8.  Spring  St. 

North  Hollywood 

Henry  C.  Gerard  (663) . 

4664%  Lankershim  Blvd. 

Oaklond 

Bobert  W.  Begley  (416).. Bk.  of  Amer.  Bldg. 
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Norman  Ogilvie  (524) . 528*18th  St. 

Kenneth  Richardson  (607) . 

6115  Ocean  View  Dr. 

Edward  A.  Bobej  (911) . 7518  E.  14th  St. 

A.  A.  Thiel  (1022) . 9774  Mountain  Blvd. 

Walter  E.  Young  (950) . 4122  Broadway 

Pasadena 

H.  L.  Oianetti  (664) . 403  E.  Green  St. 

Harry  P.  Hammond  (609) .  .44  N.  Garfield  Ave. 

Sacramento 

Reid  J.  McClatchy  (912) . 809  J  Street 

San  Diego 

Lloyd  Baldridge  (817) . P.  O.  Box  1150 

Curtis  Coleman  (971) . 

204  Bank  of  America  Bldg. 

John  Cotton  (818) . 524  B  St. 

O.  W.  Cotton  (323) . 524  B  St. 

Aubrey  M.  Davis  (855).... 311  Granger  Bldg. 

T.  C.  Devereaux  (972) . 

500  Bank  of  America  Bldg. 
Ewart  W.  Goodwin  (324) ...  .First  Nat.  Bldg. 

Evan  V.  Jones  (876) . 621  B  St. 

Julius  Eemmer  (819) . . .  .300  First  Natl.  Bldg. 
Humphrey  P.  Lane  (905). 4401  El  Cajon  Blvd. 

Rex  B.  Little  (1023) . 524  B  St. 

Fred  B.  Mitchell  (856) . 1422  6th  Avenue 

William  W.  Murray  (820) . 

300  First  Natl.  Bldg. 
John  D.  Thompson,  Jr.  (821).. P.  0.  Box  1150 


San  Francisco 

Norbert  S.  Babin  (417) . 423  Kearny  St. 

Byron  L.  Caldwell  (442) . 1  Powell  St. 

Manuel  K.  Hall  (013) . 50  Sutter  St. 

Lloyd  D.  Hanford  (964) . Ill  Sutter  St. 

Vincent  T.  Mead  (418) . 151  Sutter  St. 

Edward  H.  Molteni  (431) . 154  Sutter  St. 

Thomas  K.  Procter  (525) . 57  Sutter  St. 

San  Jose 

George  H.  McNulty  (857)..  1230  The  Alameda 
San  Rafael 

F.  Lloyd  Grand!  (598) . P.  0.  Box  417 


Van  Nuys 

Richard  H.  Dunn,  Jr.  (1024) . 

6274  Van  Nuys  Blvd. 

Wilmington 

J.  B.  Chadwick  (560) . 307  Avalon  Blvd. 

COLORADO 

Colorado  Springs 

Frank  Cotton,  Jr.,  (610)..  127  E.  Pikes  Peak 
Floyd  8.  Padgett  (611) . 19  E.  Pikes  Peak 

Denver 

Ernest  P.  DeMoulin  (419) . 

2372  S.  Downing  St. 
V.  J.  Dunton  (612) ...  .410  Midland  Sav.  Bldg. 
John  Evans,  Jr.  (914) . . .  .1624  Tremont  Place 


N.  Lee  Poster  (613) . 504  C.  of  C.  Bldg. 

Van  Holt  Garrett  (648) . 650  17th  St. 

E.  Sanford  Gregory  (365) . 724  17th  St. 

Henry  G.  Hay,  Jr.  (91) . 1712  Welton  St. 

Harold  W.  Ingraham  (652) . 724  17th  St. 


Thomas  B.  Knowles  (543) . 724  17th  St. 

Andrew  J.  Konersmann  (822)... 724  17th  St. 

William  P.  Krentter  (765) . 

510  United  States  Natl.  Bk.  Bldg. 

Frank  L.  Lort  (762) . 1650  Broadway 

Hudson  Moore,  Jr.  (823). . . .1624  Tremont  PI. 

Max  Moore  (789) . 1725  California  St. 

George  R.  Morrison  (60) . 1650  Broadway 

Robert  A.  Morrison  (133) ...  .1650  Broadway 

Kenneth  E.  Richards  (915) . 650-17th  St. 

P.  H.  Tarbell  (824) . 724  17th  St. 

Arther  8.  Trace  (739) . 724  17th  St. 

Henry  C.  Van  Schaack  (665) _ 724  17th  St. 

Clarence  T.  Webb  (366).  .4820  East  19th  Ave. 

Walter  H.  Wendelin  (740) . 724  17th  St. 

Pueblo 

Richard  J.  DesJardins  (614) . Box  815 

Thomas  J.  Downen  (615) . Box  1515 

D.  P.  Ducy  (134) . Box  815 

CONNECTICUT 

Bridgeport 

Ralph  E.  Sprague  (41) . 171  State  St. 

Bristol 

Hilary  S.  Driscoll  (119) . 126  Main  St. 

Hartford 

Robert  J.  Gaghan  (136) . 31  Pratt  St. 

Richard  F.  Jones,  Jr.  (137) . 49  Pearl  St. 

Curtis  M.  Middlebrook  (204) ....  18  Asylum  St. 

Thomas  J.  North  (766) . 49  Pearl  Street 

Charles  B.  Rice  (741) . 18  Asylum  St. 

Albert  M.  Rome  (205) . 11  Asylum  St. 

New  Haven 

Amos  G.  Hewitt  (402) . 205  Church  St. 

James  D.  Kauffman  (206)....  152  Temple  St. 

South  Norwalk 

John  M.  Glover  (238) . 6  Webster  St. 

Stamford 

Richard  W.  Pitch,  Jr.  (403). . .  .P.  O.  Box  162 
Woterbury 

John  M.  Hutchinson  (138) . . .  .195  N.  Main  St« 
DELAWARE 

Wilmington 

Arnold  Goldsborough  (562).... 9  E.  12th  St. 
Emmett  S.  Hickman  (211).. 203  W.  Ninth  St. 
Francis  W.  Jester  (1057) . 9  E.  12th  St. 

DISTRICT  OF  COLUMBIA 

Washington 

Richard  L.  Boss  (599) .  .1321  Conn.  Ave.,  N.  W. 
J.  Wesley  Buchanan  (557) .  .1732  K  St.,  N.  W. 
Wesley  E.  Buchanan  (825).  .1732  K  St.,  N.  W. 

George  M.  Carpenter  (616) . 

927  15th  Street,  N.  W. 

Lewis  P.  Colbert  (527) . 1931  K  St.,  N.  W. 

D.  Page  Cornwell  (826).. 739  15th  St.,  N.  W. 

James  Crane  (790) . 1614  K  Street,  N.  W. 

Raymond  D.  Evans  (564) . 

925  N.  Y.  Ave.,  N.  W. 

Wimbbrt  M.  Gardiner  (1058) . 

1631  L  St.,  N.  W. 

William  N.  Grimes,  Jr.  (472) . 

15th  and  Pennsylvania  Aves. 
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Henri  P.  Henry  (286) . . . 

1321  Conneetient  Ave.,  N.  W. 

Robert  T.  Highfield  (287) . 

1406  M  St.,  N.  W. 
Howard  F.  Homphriee  (326)  .808  N.  Capitol  St. 

William  P.  Hutchinson  (1059) . 

1406  M  St.,  N.  W. 

Frank  J.  Lnehs  (4) . 1505  H  St.,  N.  W. 

Earl  M.  Mackintosh  (210). .Washington  Bldg. 

William  McAinsh,  Jr.  (916) . 

1200-15th  St.,  N.  W. 

F.  Moran  MeConihe  (566) . 

1321  Conn.  Ave.,  N.  W. 

Henry  W.  Morgan,  Jr.  (567) . 

201  Southern  Bldg. 
Edward  T.  Offutt,  Jr.  (327) . .  1505  H  St.,  N.  W. 

Bussell  C.  Parsons  (917) . 

Washington  Building 

Herbert  M.  Pasewalk  (328) . 

303  Seventh  St.,  N.  W. 

Nathan  Poole  (277) . 1737  K  St.,  N.  W. 

Boss  L.  Totten  (568) . 900  F  St.,  N.  W. 

J.  A.  Weinberg,  Jr.  (961)..  1707  H  St.,  N.  W. 

Carey  Winston  (569) . 739  15th  St.,  N.  W. 

Tighe  E.  Woods  (281)  Office  of  Housing 
Expediter . 18th  and  Constitution 

FLORIDA 

Fort  Lauderdale 

Edwin  L.  Flint  (1025).  .918  E.  Las  Olas  Blvd. 

Carl  Q.  Harding  (1026) . 

333  E.  Las  Olas  Blvd. 

Jocksouvilla 

Richard  D.  Barker  (528)..  113  E.  Forsyth  St. 
Edward  Dwells,  Jr.  (448)..  113  E.  Forsyth  St. 

Norman  C.  Edwards  (870) . 

1814  Hendricks  Ave. 

Mai  Hanghton,  Jr.  (141) . 108  W.  Bay  St. 

George  B.  Mason,  Jr.  (239)... P.  O.  Box  4637 

MioMi 

A.  T.  Beckwith  (827) . 234  Biscayne  Blvd. 

William  S.  Brenza  (1027) . 

234  Biscayne  Blvd. 
Herbert  Eayrs  (1028) ...  .234  Biscayne  Blvd. 
William  O.  Heck,  Jr.  (828)  .234  Biscayne  Blvd. 

Kenneth  S.  Keyes  (5) . 234  Biscayne  Blvd. 

Charles  A.  Post  (742) . 151  N.  E.  3rd  St. 

Theodore  W.  Slack  (696)  .  .730  Ingraham  Bldg. 

H.  H.  Trice  (800) . 144  N.  E.  2nd  Ave. 

Arthur  E.  Wise  (1029) _ 234  Biscayne  Blvd. 


Mioai  leoch 

S.  Z.  Bennett  (995) . 235  Lincoln  Bd. 

George  J.  Bertman  (1030).. 420  Lincoln  Road 

David  B.  Isen  (830) . 420  Lincoln  Bd. 

E.  Q.  Rodgers  (1031).. 514  Washington  Ave. 

Mark  A.  Smith  (1032) . 1654  Lenox  Ave. 

Charles  Toyen  (510) . 420  Lincoln  Road 

Naptuns  Beodi 

Nonnan  A.  Minchew  (877).... 217  First  St. 
Orioado 

Frank  S.  Crebs  (878) . 507  Metcalf  Bldg. 

8.  M.  Heasley  (506) ...  .15  W.  Washington  St. 
Loren  H.  Ward  (1033)..  128  N.  Orange  Ave. 


Patsagrille  Bsoch 

George  C.  Boughgarden  (831) . 

2506  Passagrille  Way 

St.  Petersburg 

Weyman  Willingham  (329) . 

409  Florida  Power  Bldg. 

Tampa 

Carlton  C.  Cone  (248) . . .  .442  W.  Lafayette  St. 

Julian  W.  Cooper  (61) . Box  29 

Jay  L.  Hearin  (6) . Box  2048 

M.  H.  Mabry  (93) . Box  1320 

L.  F.  Pallardy  (558) . Box  1952 

Henry  E.  Smoak  (832) . 512  E.  Lafayette 

West  Palm  Beach 

Oliver  B.  Carr,  Sr.  (1034).. 405  S.  Olive  Ave. 

J.  E.  Hollenbeck  (94) . 108  8.  Olive  Ave. 

L.  M.  Stndstill  (144) . 108  S.  OUve  Ave. 


GEORGIA 

Atlanta 

Alvin  B.  Cates  (697) . 201  Hurt  Bldg. 

E.  M.  Chapman,  Sr.  (968) . '..... 

71  Forsyth  St.,  N.  W. 

John  F.  Clegg  (433) . P.  O.  Box  1707 

H.  W,  DiCristina  (833) . P.  O.  Box  2090 

Morris  M.  Ewing  (271) .  .65  Forsyth  St.,  N.  W. 

W.  J.  Hogan,  Jr.  (145) . 

141  Carnegie  Way,  N.  W. 
Paul  C.  Maddox  (272).... 506  Standard  Bldg. 
W.  B.  Otis  (908).. 820  Bhodes-Haverty  Bldg. 

Frank  C.  Owens  (7) . 521  Grant  Bldg. 

Wister  A.  Sharp  (919) . 

39-41  Forsyth  St.,  N.  W. 
G.  M.  Stout  (920).. 39-41  Forsyth  St.,  N.  W. 

Boyd  F.  White  (834) . 521  Grant  Bldg. 

Ward  Wight  (146) . 202  Healey  Bldg. 

Augusta 

Adrian  B.  Sherman  (62) . 133  Eighth  St. 

Macon 

William  G.  Hardeman  (449). 563  Mulberry  St. 

Thad  E.  Murphey  (570) . 470  Cherry  St. 

Thomas  E.  Turner,  Jr.  (879). 564  Mulberry  St. 

Savannah 

Henry  Lee  Brown  (801) . 14  Bryan  St.,  E. 

Bobt.  P.  Constantine  (651) ...  .22  E.  Bryan  St. 

Robert  J.  Dotson  (768) . 

Cor.  Bryan  A  Whitaker 

Thomas  C.  Helmly  (698) . 7  Bull  St. 

Samuel  Homstein  (7671 . 8  West  State  St. 

William  F.  Lynes,  Jr.  (652) . . .  .31  Drayton  St. 


Aurora 


ILLINOIS 


Herman  C.  Offutt  (699) 


Carbondals 

I.  W.  DUl  (89) 


. .  15  Island  Ave. 
217  W.  Main  St. 


Chicago 

Abram  L.  Alcorn  (330) ...  .16  N.  Dearborn  St. 

WUlard  B.  Allen  (996) . 6945  N.  Clark  St. 

Warner  G.  Baird  (836).. 215  N.  Dearborn  St. 
Robert  B.  Bell  (858).. 4046  N.  Keystone  Ave. 

John  C.  Bowers  (147) . 4628  Broadway 

Kendall  Cady  (126) . 38  8.  Dearborn  St. 
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J.  Beidler  Camp  (1035) . 139  N.  Clark  8t. 

James  J.  Carroll  (148) . 1355  E.  53rd  St. 

William  A.  Cremin  (951) ...  .33  N.  LaSalle  St. 

Martin  A.  Gulhane  (743) . 4545  Broadway 

James  0.  Downs,  Jr.  (1)..38  8.  Dearborn  St. 
John  McMullen  Dncey  (367) .  .343  S.  Dearborn 

Charles  William  Ehrat  (77) . 

3180  Sheridan  Bd. 
William  Everett  (837).. 919  N.  Michigan  Ave. 
Erwin  C.  Fenrer  (969). 7465  8.  Vincennes  Ave. 
Tom  Fleming  (838).... 919  N.  Michigan  Ave. 
James  E.  Gallagher,  Jr.  (285) .  .461  E.  111th  St. 
Beginald  A.  Green  (997)..  1061  Bosemont  Ave. 

John  H.  Bagerty  (90) . 157  E.  Erie  St. 

John  L.  Hall  (839) . 2618  Peterson  Ave. 

Marley  Halvorsen  (973)....  134  S.  LaSalle  St. 
John  T.  Hilborn  (974).. 309  W.  Jackson  Blvd. 

F.  Walter  Holly  (998) . 2262  Devon  Ave. 

Henry  T.  Holsman  (78) . 1501  E.  57th  St. 

George  W.  Kemp,  Jr.  (805).  .1172  E.  63rd  St. 

Ferd  Kramer  (212) . 16  N.  Dearborn  St. 

Fred  M.  Lorish  (8) . 1355  E.  53rd  St. 

Jerome  A.  Martin  (952). 2000  Lincoln  Park  W. 

Thomas  B.  McMartin  (975) . 

1807  Lincon  Park  W. 

Donald  F.  Moore  (880) _ 7748  Ashland  Ave. 

Albert  B.  Mullenix  (976) ...  .2913  Devon  Ave. 

Bichard  Lawrence  Nelson  (404) . 

38  S.  Dearborn  St. 
Bndolph  G.  Ohlson  (977).. 38  S.  Dearborn  St. 

Cyrus  A.  Parker  (978) . 341  E.  47th  St. 

John  8.  Pemberton  (881).. 3180  Sheridan  Bd. 

Philip  Planalp  (1000) _ 110  S.  Dearborn  St. 

Leslie  M.  Price  (921) .  .6826  Stony  Island  Ave. 

Leslie  M.  Price,  Jr.  (1036) . 

6826  Stony  Island  Ave. 
Frank  O.  Beynolds  (405) .  .500  N.  Dearborn  St. 
Harold  J.  Bieger  (859).. 500  N.  Dearborn  St. 

Bert  V.  Bob  ins  (617) . Gordon  Strong  Co., 

209  S.  State  St. 

Laurence  S.  Both  (979) _ 7  S.  Dearborn  St. 

Max  A.  Bush  (980) . 5708  N.  Bidge  Ave. 

Balph  J.  Silverwood  (700).  .1505  East  67th  St. 
Percy  E.  Wagner  (348).. 6236  Cottage  Grove 

William  A.  P.  Watkins  (1037) . 

134  N.  LaSalle  St. 
Jerome  A.  Weitzel  (882).. 411  Blackhawk  St. 
Charles  J.  Whalen  (981)  .2054  Lincoln  Park  W. 

Milton  M.  Worsek  (953) . 

4007  W.  Lawrence  Ave. 

Evanston 

William  O.  Campbell  (415). . .  .12  Milburn  Pk. 

Archibald  G.  Jennings  (860) . 

1571  Sherman  Ave. 

Oak  Park 

Whitn^  W.  Bowers  (406)..  1043  South  Blvd. 

David  D.  Decker  (349) . 1119  Pleasant  St. 

Sanborn  O.  Houser  (350) ....  1026  North  Blvd. 

Carl  B.  Backow  (954) _ 1107  Chicago  Ave. 

Thomas  A.  Sumner  (840).. 429  N.  Marion  St. 

Psoria 

Martin  T.  Butler  (871)....  101  S.  Adams  St. 
William  W.  Elsesser  (791). 308  Lehmann  Bldg. 
David  L.  Keith  (861). .  .First  Natl.  Bk.  Bldg. 


Rockford 

Donald  C.  Cornelius  (955)  .Blackhawk  Building 
Loren  L.  Whitehead  (982).. 504  Talcott  Bldg. 
Waukegon 

Alexander  A.  Lindskog  (983) . 

221  Washington  St 

INDIANA 

Anderson 

A.  L.  McKee  (701) . 

1605  Euclid  Dr.,  Elmhurst 

Gary 

H.  Charles  Hallfrisch  (1038).. 673  Broadway 
Kenneth  A.  Parmelee  (862).... 569  Broadway 

Indianapolis 

Berkley  W.  Duck,  Jr.  (841).  .251  N.  Delaware 
South  Bend 

George  B.  Jones  (842) .  .230  W.  Jefferson  Blvd. 
Marlin  Miller  (369) . 1101  Bellevue 

B.  Park  Wickizer  (572). 230  W.  Jefferson  Blvd. 

IOWA 

Council  Bluffs 

Bruce  P.  Baker  (667) . 21  S.  6th  St. 

John  B.  Wadsworth  (668) . 136  S.  Main 

Paul  E.  Weaver  (669) . 550  Mynster 

Des  Moines 

Balph  L.  Jester  (313) . 209  Fleming  Bldg. 

Arthur  S.  Kirk  (129) . 507  9th  St. 

KANSAS 

Dodge  City 

L.  F.  Meyers  (618) . 503  First  Avenue 

Hays 

A.  F.  Bieker  (619) . 709  Main  St. 

Ness  City 

Vyrl  W.  Levan  (620) . P.  O.  Box  55 

Topeka 

Howard  Lyngar  (702) _ New  England  Bldg. 

David  Neiswanger  (124).... New  Eng.  Bldg. 

Wichita 

Hobart  C.  Brady  (370) - 1002  Bitting  Bldg. 

Melvin  M.  Williams  (288) . 

Wheeler  Kelly  Hagny  Bldg. 

KENTUCKY 

Covington 

E.  J.  Legg  (573) . 601  Madison  Ave. 

Louisville 

Harry  W.  Goodman  (10) . 

601  Louisville  Tr.  Bldg. 

LOUISIANA 

Baton  Rouge 

J.  Bussell  Doiron  (600) . . . Box  218 

New  Orleans 

George  Danziger  (883) . 822  Union  St. 

Edw'hrd  J.  Deano  (1039) ...  .806  Perdido  St. 
Stanley  M.  Lemarie  (734).. 829  Union  Street 
J.  Wallace  Paletou  (371) . 310  Carondelet 
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W.  J.  vmarrnbia  (691) . 812  Perdido  St. 

F.  Poche  Waguespaek  (884).. 812  Perdido  St. 

MARYLAND 

Baltimore 

N.  Stanley  Bortner  (507).. 912  Keyeer  Bldg. 
Wallace  H.  Campbell  (807).. 4810  Boland  Ave. 
Norman  F.  Qorracb  (10011 .  .4810  Boland  Ave. 

Qeorge  M.  Hampeon  (79) . 

1602  Mnnsey  Bldg. 
Charles  H.  Hnrley  (289) ...  .4810  Boland  Ave. 
Edward  F.  Lyman  (511). . .  .909  N.  Charles  St. 

William  J.  Martin  (473) . 

100  W.  Uni.  Parkway 

Hunter  Moss  (1040) . 345  St.  Paul  Place 

John  McC.  Mowbray  (922) .  .4810  Boland  Ave. 
Peyton  B.  Strobel  (372).. 2206  N.  Charles  St. 

E.  Bandolph  Wootton  (808) .  .701  Cathedral  St. 

MASSACHUSETTS 

Boston 

James  H.  Alphen  (529) . 31  State  St. 

Watson  O.  Cutter  (95) . 84  State  St. 

William  H.  Dolben,  Jr.  (984) . 

161  Devonshire  St. 

Basil  Oavin  (450) . 8  Newbnry  St. 

Balph  T.  Horn  (575) . 79  Milk  St. 

Carleton  Hunneman  (362).... 5  Arlington  St. 

F.  Panl  Morgan  (250) . 45  Milk  St. 

Carl  B.  Nordblom  (1041).... 50  Congress  St. 

Bobert  0.  Nordblom  (12) . 50  Congress  St. 

William  Pease  O’Brien  (458) . 10  State  St. 

Lorin  D.  Paine  (213) . 31  State  St. 

James  Mason  Bothwell  (98) . 

107  Massachusetts  Ave. 

Joseph  C.  Skinner  (574) . 15  Congress  St. 

Frank  B.  Sylvester  (704).... 50  Congress  St. 

Frederick  Wayland  (531) . 

1970  Commonwealth  Ave. 

Brighton 

James  M.  Bowler  (705) . 

1568  Commonwealth  Ave. 

Henry  G.  Eiggen  (530) . 

1568  Commonwealth  Ave. 

Harold  L.  Niles  (500) . 

1568  Commonwealth  Ave. 

Brookline 

William  H.  Dyer  (71) . 1318  Beacon  St. 

Clifford  y.  Miller  (13) . 1394  Beacon  St. 

Benjamin  A.  Bichardson  (100) . 

1394  Beacon  St. 
Abraham  M.  Sonnabend  (508).  1870  Beacon  St. 


Cambridge 

Leslie  C.  Bead  (653) . 18  Brattle  St. 

E.  Burbank  Sanl  (763). 689  Massachnsetts  Ave. 
Edward  S.  Stimpson  (532) ....  185  Albany  St. 

Lexington 

Donald  D.  Hathaway  (291) . 84  Shade  St. 

Ljmn 

Charles  W.  Tamer  (14) . 56  Central  Ave. 

Monsfteld 

Francis  Lincoln  Bus  well  (290)..  41  Bene6t  St. 
Somerville 

Harry  A.  Gilbert  (15) . 385  Broadway 

Edward  G.  Pyne  (654) . 385  Broadway 


Springfield 

Henry  M.  Clark  (101) . 100  Broadway 

MICHIGAN 

Bottle  Creek 

Charles  V.  Perrett  (885). 46  E.  Michigan  Ave. 
Detroit 

Howard  Bliss  (292) . 600  Dime  Bldg. 

Lee  Builta  (923) . 300  Lafayette  Bldg. 

Issac  Jacob  Cohen  (150) . 

3711  Woodward  Ave. 

Frank  A.  DeBoos  (621) . 1015  Ford  Bldg. 

John  A.  Dodds  (16) ...  .Suite  518,  Buhl  Bldg. 

Kenneth  Draper  (706) . 530  Shelby  St. 

E.  L.  Ecclestone  (1042) .  .14801  E.  Jefferston 
Thomas  J.  Fitzgerald  (314) . . .  .530  Shelby  St. 

Walter  Gnibord  (670) . 3600  Book  Tower 

William  C.  Haines  (293).  14629  Grandmont  Bd. 
Lewis  H.  Haskins  (152) ...  .1009  Ford  Bldg. 
Jerry  C.  Hayes  (707).... 520  Hammond  Bldg. 
Bichard  S.  Hickey  (863).  .211  W.  Congress  St. 

H.  P.  Holmes  (63) . 416  Hammond  Bldg. 

Donald  D.  James  (215).. 700  Penobscot  Bldg. 
James  C.  Johnston  (153) .  .1333  Majestic  Bldg. 
Frank  T.  King  (154) ...  .1100  Majestic  Bldg. 

William  G.  Kirby  (708) . 3456  E.  Jefferson 

S.  Fred  Pack  (709) . 1432  Dime  Bldg. 

Norman  C.  Scudder  (459) . 

1780  Penobscot  Bldg. 
Loo  K.  Silloway  fl8) . . .  .8th  Floor,  Buhl  Bldg. 
John  S.  Spencer  (155) . . .  .416  Hammond  Bldg. 

William  Wright  Tanney  (711) . 

614  Hammond  Bldg. 

Clarence  W.  Treadwell  (576) . 

1002  Lafayette  Bldg. 

Bobert  W.  Treadwell  (407) . 

1002  Lafayette  Bldg. 

B.  Bliss  Wolfe  (623) . Lafayette  Building 

E.  Laming  ^ 

Albert  L.  Ehinger  (577)..  124  W.  Grand  Biver 

Flint 

Claude  0.  Darby  (373)  .301-5  F.  P.  Smith  Bldg. 
George  C.  Eellar  (261).... 804  Sherman  Bldg. 

Mark  H.  Piper,  Jr.  (659) . 

602  F.  P.  Smith  Bldg. 

Grand  Rapids 

Silas  F.  Albert  (156) . 500  Keeler  Bldg. 

Bobert  J.  Ogden  (501) . 

906  Peoples  Natl.  Bank  Bldg. 

Lansing 

Emil  E.  Gallas  (771) . P.  O.  Box  1408 

Edward  G.  Hacker  (19) . 

221%  W.  Washtenaw  St. 
Bussell  F.  Phillips  (398).. 520  S.  Washington 

William  Joseph  Porter,  Jr.  (157) . 

904  Prndden  Bldg. 
Arnold  J.  Sprayman  (1043) ...  .Hacker  Bldg. 

C.  Bowland  Stebbins  (20) . 

124  N.  Washington  Ave. 

Muskegon 

Harvey  I.  Nedeau  (294) .  .Jefferson  at  Webster 
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Pontiac 

Kenneth  G.  Hempstead  (864)  .102  E.  Huron  St. 
Floyd  Kent  (502) . 24  West  Lawrence  St. 

MINNESOTA 

Duluth 

Bert  L.  Struble  (671) . 230  W.  Superior 


Minneapolis 

Fred  L.  Chapman  (208).. 519  Marquette  Ave. 
Maurice  Engler  (672).... 400  First  Ave.,  N. 
Edward  W.  Kellogg  (592). 519  Marquette  Ave. 

E.  B.  Price  (64) . 612  Second  Ave.,  8. 

James  B.  Thorpe  (65). . .  .519  Marquette  Ave. 
John  B.  Welch  (924) . 2415  Third  Ave.  S. 

MISSISSIPPI 

Jackson 

Leon  T.  Bogers  (21) . Box  486 

Swep  S.  Taylor  (792) . 

201  Deposit  Guaranty  Bk.  Bldg. 


MISSOURI 


Joplin 

Charles  E.  Byrd  (712). 214^^  West  Fourth  St. 


Kansas  City 

George  F.  Akright  (675) . Victor  Bldg. 

Byron  G.  Bliss  (351) . 404  Fidelity  Bldg. 

George  M.  Bliss  (103) . 921  Walnut  St. 

Harold  W.  Brown  (692).... 200  Victor  Bldg. 
William  J.  Campbell  (744).. 300  Bryant  Bldg. 

John  F.  Campion  (713) . 2  East  39th  St. 

David  B.  Cliilds  (352) . 509  Victor  Bldg. 

Charles  F.  Curry  (158). . .  .921  Baltimore  Ave. 
Marvin  C.  Holmes  (843) .  .City  Bond  &  Mtge.  Co. 

Lewis  Kitchen  (714) . 928  Grand  Ave. 

J.  Ward  McPherson  (578).. Land  Bank  Bldg. 
W.  Herbert  Myers  (886) ...  .1004  Grand  Ave. 
Arnold  Norman  (461).... 909  Baltimore  Ave. 

Carl  Bagsdale  (542) . 200  Temple  Bldg. 

Carl  B.  Bechner  (295) . 1002  Walnut  St. 

Baymond  K.  Sheriflf  (509).. 700  Victor  Bldg. 

Lowell  Goodman  Simonds  (251) . 

800  Victor  Bldg. 
William  B.  Stanley  (375) ...  .1002  Walnut  St. 

Woodford  C.  Taylor,  Jr.  (376) . 

1002  Walnut  St. 

Earl  K.  Townsdin  (624) _ 21214  E.  10th  St. 

Frank  L.  Woodward  (660) . 

114  W.  10th  St.  Bldg. 

St.  Joseph 

William  C.  Barrow  (625).. 816  Frederick  Ave. 
Howard  B.  Sisson  (716) . 708  Francis  St. 

St.  Louis 

William  F.  Baggerman  (315) . 

5330  Delmar  Blvd. 

H.  L.  Cornet,  Jr.  (296) . 719  Chestnut  St. 

Balph  F.  D’Oeneh  (252).. 3932  Lindell  Blvd. 

William  G.  Drozda  (1044) . 

4006  Chouteau  Ave. 

Carol  V.  Laux  (463) . 4658  Gravois  Blvd. 

Louis  Maginn  (22).. Bm.  1118,  721  Olive  St. 

F.  B.  Martin  (745) . 6394  Delmar  Blvd. 

Elliott  8.  Miller  (23) . 317  N.  11th  St. 

E.  W.  Salisbury  (368). Bm.  1118,  721  Olive  St. 
Balph  Stevener  (673) ...  .3658  W.  Pine  Blvd. 


Clarence  M.  Turley  (693) . 

1321  Ambassador  Bldg. 
Theodore  J.  Weber  (844)... 6401  Manchester 
Delbert  S.  Wenzlick  (120). 3658  W.  Pine  Blvd. 

NEBRASKA 

Hastings 

LaMoine  Hillers  (717) . . .  .231  N.  Lincoln  Ave. 
W.  A.  Knicely  (770) . . .  .124  N.  Hastings  Ave. 

Lincoln 

Walter  L.  Blore  (674) . 613  Sharp  Bldg. 

McCook 

Lyle  A.  Wiedman  (627) . 501  E.  First  St. 

Omaha 

Arthur  A.  Allwine  (718) . 832  S.  24th 

Helen  E.  Benedict  (747) _ 2024  N.  16th  St. 

E.  B.  Clayton  (677) ...  .1001  City  Natl.  Bank 

Albert  J.  Covert  (719) . 554  S.  25th  Ave. 

Harlan  G.  Easton  (628).. 527  Securities  Bldg. 

Victor  C.  Graham  (678) . 1701  Harney  St. 

Harold  J.  Grove  (679) . 208  S.  18th  St. 

William  B.  Hargleroad,  m  (464) . 

Boom  706,  1904  Farnam  St. 

Theodore  H.  Maenner  (579) . 

808  City  Natl.  Bk.  Bldg. 

Hiram  S.  Manville  (720) . 904  N.  40th  St. 

Harold  C.  Payne  (721) . 226  Barker  Bldg. 

Lloyd  M.  Peterson  (680) . 

500  First  Natl.  Bk.  Bldg. 

Lilyan  A.  Bichards  (722) . 

808  City  NatL  Bk.  Bldg. 

Bobert  W.  York  (655) . 

500  First  Natl.  Bank  Bldg. 

NEVADA 

Las  Vegas 

Paul  O.  Drury  (139) . P.  O.  Box  1028 

NEW  JERSEY 

Asbury  Park 

Theodore  F.  Appleby  (42) . 

Main  St.  &  Mattison  Ave. 

Atlantic  City 

Budolph  J.  Bushell  (219) . 

245  S.  Vermont  Ave. 

Bernard  F.  Dever  (159) . 

8.  E.  Cor.  California  A  Atlantic  Aves. 

Joseph  D.  Farrington  (160) . 

21  8.  Tennessee  Ave. 
Edward  D.  Gottlieb  (121).  .1516  Atlantic  Ave. 

Byron  Jenkins  (32) . 

4803  Atlantic  Ave.,  Ventnor 
Bussell  0.  Boney  (72)....  1421  Atlantic  Ave. 
Basking  Ridge 

Thomas  F.  Maher,  Jr.  (355) . 

State  Highway  32 

Bayonne 

Harold  G.  Tucker  (887) . 726  Broadway 

Brooklawn 

Leon  M.  Clair  (162) .  .Broadway  A  Chestnut  St. 
Comden 

John  H.  Abrams  (772) . 540  Cooper  St. 

Alexander  Cooper  (163) . 700  Federal  St. 
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Ellia  Goodman  (164) . 515  Market  St. 

J.  William  Markeim  (43) . 540  Cooper  St. 

Charles  B.  Myers,  2nd  (24) . .  12  N.  Seventh  St. 

C.  Armel  Nutter  (74) . 509  Cooper  St. 

Harold  P.  Nutter  (166) . 509  Cooper  St. 

Abraham  J.  Bosenfeld  (168).. 709  Market  St. 
Boy  B.  Stewart  (253) . 142  N.  Broadway 

Dover 

Sidney  M.  Schwars  (1002)... 28  N.  Sussex  St. 
East  Orange 

Henry  M.  Lesher  (25) . 58  N.  Grove  St. 

Martin  Beed,  Jr.  (845) . 614  Central  Ave. 

George  W.  Seiler,  Jr.  (106).  .23  8.  Harrison  St. 
Harry  A.  Taylor  (2) . 23  S.  Harrison  St. 

Elixabeth 

Frank  J.  Brown  (73) . 160  Elmora  Ave. 

J.  Carroll  Dolan  (629) . 250  N.  Broad  St. 

John  D.  Gumper  (873).... 261  N.  Broad  St. 
Edward  W.  Hague  (1045).. 277  N.  Broad  St. 
Frederick  H.  Hoffmann  (595) .  .1  Union  Square 
Bertram  B.  Miller  (80) . 261  N.  Broad  St. 

C.  8.  Stallard  (353) . 280  N.  Broad  St. 

Max  Tieger  (122) . 215  Broad  St. 

A.  W.  Van  Horn  (580) . 250  N.  Broad  St. 

Harvey  B.  Wesman  (1003)..  108  W.  Jersey  St. 

Englewood 

W.  Gerould  Clark,  Jr.  (970) ...  .67  Dean  Street 
George  B.  Fessler  (254) . 98  Grand  Ave. 

Hackensack 

Vincent  A.  Buono  (1004) . 53  Main  St. 

Hillside 

Louis  J.  Hess  (682) . 150  Hillside  Ave. 

Hoboken 

Clinton  B.  Snyder  (485) . 61  Newark  St. 

Irvington 

John  M.  CuUerton  (630).  1207  Springfield  Ave. 
Jersey  Cty 

Edward  F.  Carbin  (169).... 879  Bergen  Ave. 
Walter  Eoster  (389).. 2325  Hudson  Boulevard 

William  F.  May  (395) . 32  Journal  Square 

Harry  V.  Moser  (333) . 850  Bergen  Ave. 

Norman  Ostrow  (486) . 880  Bergen  Ave. 

Ben  Schlossberg  (267) . 896  Bergen  Ave. 

Murray  B.  Siegel  (170) . 32  Journal  Sq. 

D.  E.  C.  Somers  (128) . 700  Bergen  Ave. 

Anna  S.  Wolf  (487) . 245  Jackson  Ave. 

Kearny 

Isidor  Mints  (535) . 508  Kearney  Ave. 

Maplewood 

J.  Lewis  Fiacre  (334)..  1874  Springfield  Ave. 
Lionel  C.  Hartford  (491) . 71  Oakland  Bd. 

Montclair 

Thomas  G.  Bobinson  (494) . 

26  Lackawanna  Plaza 

George  H.  Stanton  (436) . 16  Church  St. 

Sydney  M.  Valentine  (488) . 16  Church  St. 

John  Young,  Jr.  (489) . . .  .406  Bloomfield  Ave. 


Newark 

Joseph  M.  Bass  (1046) . 26  13th  Ave. 

Sidney  G.  Bedworth  (354) ...  24  Branford  PI. 

Seely  Cade  (46) . 744  Broad  St. 

Harry  Coddington  (391).... 50  Commerce  St. 
Thomas  E.  CoUeton  (581) . . .  .515  Clinton  Ave. 

David  Cronheim  (45) . 39  Branford  PI. 

Sargent  Damper  (297) . 744  Broad  St. 

Harry  D.  Epstein  (865) _ 24  Branford  Place 

James  J.  Fitzsimmons  (298). . .  .51  Clinton  St. 

Walter  J.  GUI  (582) . 1180  Baymond  Blvd. 

Herbert  E.  Goldberg  (475) . 60  Park  PI. 

John  K.  Harris  (1005) . 189  Market  St. 

Jacob  Hiibchhorn  (1006) . 790  Broad  St. 

W.  Edson  Huegel  (492) . 17  Academy  St. 

Ormonde  A.  Eieb  (300) . 18  Beaver  St. 

Sanford  Erasner  (493) . 60  Park  PI. 

Frank  B.  Maring  (1007) . 18  Beaver  St. 

Edward  B.  McCaffrey  (125).... 605  Broad  St. 

Herbert  O.  Metzger  (793) . 786  Broad  St. 

Louis  J.  Nass  (301) . 58  Park  PI. 

Arthur  G.  Pulis.  Jr.  (749).... 509  Orange  St. 

Albert  C.  Bachlin  (521) . 17  Academy  St. 

Joel  L.  Schlesinger  (335) . 31  Clinton  St. 

MUton  Stem  (495) . 744  Broad  St. 

Harry  J.  Stevens  G81) . 478  Central  Ave. 

Leslie  Stevens  (683) . 786  Broad  St. 

Joel  J.  Weber  (1008) . 31  Central  Ave. 

George  N.  Weiman  (302) . 60  Park  PI. 

Martin  Witzburg  (1009) . 671  Broad  St. 

Newton 

Adolphus  Newman  Lockwood  (172) . 

17  Main  St. 

Poterson 

Henry  N.  Stam  (985) . 5  Colt  St. 

Samuel  P.  Vought  (123) . 7-13  Smith  St. 

Pennsauken 

Harry  A.  Willson  (28) . 2123  Browning  Bd. 

Plainfield  — » 

Albert  B.  Walker  (393) . 201  Park  Ave. 

Adelbert  A.  Whitford  (986).... 705  Park  Ave. 

Princeton 

Edmund  D.  Cook  (173) . 190  Nassau  St. 

Ridgewood 

S.  William  Walstrum  (174) . 

201  E.  Bidgewood  Ave. 

Roselle  Pork 

John  M.  Nenstaedter  (1010) . 

19  E.  Westfield  Ave. 

Rutherford 

Ellwood  S.  New  (421) . 6  Ames  Ave. 

Arthur  D.  Van  Winkle  (1011) . . . 

2  Station  Square 

Short  Hills 

Hawley  Jaqnith  (390) . Canoe  Brook  Bd. 

S.  Orange 

Frederic  L.  Wolf,  Jr.  (583) . 

7  South  Orange  Ave. 

Summit 

Elmer  G.  Houston  (684) . 12  Maple  St. 
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Teaneck 

Arthur  B.  Storm  (1012) . 647  Cedar  Lane 

Alexander  Summer  (47).. 791  Queen  Ann  Bd. 

Trenton 

Alfred  J.  Bernstein  (596) . 

Broad  St.  Bank  Bldg. 
Vincent  P.  Bradley  (1013).  145  E.  Hanover  St. 

H.  S.  Kline  (176) . 154  W.  State  St. 

Morton  S.  Kline  (1014) . 154  W.  State  St. 

Union 

Leonard  J.  Zehnbauer  (48) . 

998  Stuyvesant  Ave. 

Westwood 

Walter  E.  Hudson  (317) ...  .25  Westwood  Ave. 
Clifton  F.  Trimble  (497) . 284  Third  Ave. 

NEW  YORK 

Buffalo 

Harold  E.  Barker  (631) . 47  W.  Huron  St. 

Joseph  W.  Becker  (536). . .  .19  S.  Division  St. 

George  Boos  (1047) . 66  Niagara  St. 

Luther  H.  Kendall  (965) . .  .1001  Genesee  Bldg. 

Bichard  B.  Morris  (925) . 505  Abbott  Bd. 

Fenton  M.  Parke  (906) . 66  Niagara  St. 

Bobert  Parke  (1048) . 66  Niagara  St. 

Philip  W.  Bansom  (537) . 234  North  St. 

Ellsworth  Short  (846) . 170  Franklin  St. 

J.  B.  Wood  (379) . 2747  Main  St. 

Metropolitan  City  of  New  York 

Borough  of  Bronx 

Charles  S.  Borger  (1049) . . .  1005  E.  180th  St. 


Borough  of  Queens 

Henry  L.  Ammon  (926) . 

Chatham  Phenix  Bldg.,  L.  I.  City 

George  C.  Johnston,  Jr.  (866) . 

75-08  Boosevelt  Ave.,  Jackson  Heights 

Frank  S.  O’Hara  (437) . 

40-10  82nd  St.,  Jackson  Heights 

Westchester  County 

Baymond  B.  Beatty  (256) . 

72  Garth  Bd.,  Scarsdale 

Harry  D.  Cole  (180) . 

1  Stevens  Ave.,  Mount  Vernon 

Owen  A.  Mandeville  (750) . 

364  Post  Bd.,  Larchmont 

Rochester 

John  J.  Gokey  (929) . 53  E.  Main  St. 

Syracuse 

L.  T.  Eagan  (337)  .  .205  Starrett -Syracuse  Bldg. 
George  J.  Goldstein  (522).... P.  0.  Box  1304 
Bichard  N.  Groves  (512)..  121  E.  Genesee  St. 
Donald  T.  Pomeroy  (184) .  .327  Montgomery  St. 

NORTH  CAROLINA 

Asheville 

J.  T.  Chiott  (894) . Box  2123 

Durham 

W.  A.  Lutz  (685) . 109  Market  St. 

High  Point 

Ed  Mendenhall  (467)..  116  W.  Washington  St. 


Borough  of  Brooklyn 

James  P.  Clark  (178) . 127  Nassau  Ave. 

Frank  A.  Matrunola  (237).. 6903  Fourth  Ave. 
Albert  B.  Mencone  (377) .  .1176  Bushwick  Ave. 
Harry  A.  Moehring  (378) . 660  Fulton  St. 

I.  Jerome  Biker  (888).... 201  Montague  St. 

Borough  of  Manhattan 

Bobert  H.  Armstrong  (966)..  12  E.  41st  Street 

Leo  Birnbach  (987) . 3607  Broadway 

Gordon  S.  Braislin  (889).... 545  Fifth  Ave. 

J.  Francis  Cahill  (241) . 235  W.  14th  St. 

J.  Clydesdale  Cushman  (928) .  281  Madison  Ave. 
Dominick  Di  Giacomo  (962) . 

370  Seventh  Avenue 

Alice  B.  Dodd  (456) . 26  W.  8th  St. 

Arthur  Eckstein  (799) . 370  Seventh  Ave. 

Matthew  G.  Ely  (890) . 76  WUUam  St. 

Leonard  L.  Farber  (927) . 165  E.  72nd  St. 

Harry  B.  Helmsley  (538).... 44  East  23rd  St. 
Herbert  B.  Houghton  (394) ....  12  E.  41st  St. 

S.  Edwin  Kazdin  (182) . 90  Broad  St. 

George  Keiller  (423) . 225  Fifth  Ave. 

Donald  O.  Kingman  (584) . 93  Worth  St. 

Walter  Oertly  (451) . 274  Madison  Ave. 

Jack  N.  Oppenheim  (963). 370  Seventh  Avenue 

Lloyd  J.  Phillips  (891) _ 134  West  72nd  St. 

Howard  M.  Sonn  (892) . 4060  Broadway 

Maurice  B.  Spear  (183) . 225  Fifth  Ave. 

F.  Durand  Taylor  (274) . 93  Worth  St. 

Boyd  E.  Wilson  (893) . 100  Fifth  Ave. 


Winston-Salem 

Stuart  Bondurant  (453).. 210  W.  Fourth  St. 


OHIO 

Akron 

Chauncey  C.  Howell  (303) . 

403  Second  Nat.  Bldg. 

Bernard  W.  Ley  (185) . 1099  S.  Main  St. 

Clinton  B.  Miller  (632) . 330  S.  Main  St. 

Louis  Wolcott  (633) . 

403  Second  Natl.  Bank  Bldg. 


Canton 

Fred  H.  Broad  (438) ....  700  Harter  Bk.  Bldg. 
George  W.  Gosser  (410) .  .127  Second  St.,  N.  E. 

T.  K.  Harris  (634) . 127  Second  St.,  N.  E. 

Samuel  S.  Sherman  (635) . 

700  Harter  Bank  Building 

Cincinnati 


Bobert  A.  Cline  (83) . The  Enquirer  Bldg. 

Erwin  G.  Downing  (275) . 

N.  W.  Cor.  Fourth  &  Walnut  Sts. 
L.  V.  DuBois  (84) .  S.  W.  Cor.  Fifth  &  Main  Sts. 

Julius  J.  Heidacher  (585) . 

1027  Enquirer  Bldg. 

Bobert  J.  Huller  (847) . 617  Vine  St. 

Ellsworth  F.  Ireland  (554) .  .4500  Carew  Tower 
Howard  W.  Jones  (751).. 1027  Enquirer  Bldg. 
CaiTA.  Mayer  (49).  .1515  First  Nat.  Bk.  Bldg. 

Kent  L.  Phillips  (907) . 

1002  Chamber  of  Commerce  Bldg. 
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Bobert  E.  Poysell  (930) . 

1204  Second  Nat ’I.  Bk.  Bldg. 

Bobert  W.  Bieckhoff  (636) . 

Ill  East  Fourth  Street 

B.  Gordon  Tarr  (637) . 612  W.  Fifth  St. 

Fred  Take  (988) . 914  Main  St. 

Bobert  E.  Tnke  (1050) . 914  Main  St. 

Lewis  A.  White  (50) . . .  .Seventh  &  Walnut  Sts. 
WUUam  B.  Young  (587).  1111  E.  McMillan  St. 

Clevelond 

Boy  C.  Carpenter  (380) ...  .Euclid  30th  Bldg. 

WUUam  A.  Fox  (476) . 3030  Euclid  Ave. 

Louis  E.  Goldman  (540) . 71  Euclid  Bldg. 

Earl  F.  Easerman  (895).  1404  East  Ninth  St. 
Carlton  Schultz  (36).. The  B.  F.  Eeith  Bldg. 
Bay  M.  Shimmon  (471) .  .805  Hippodrome  Bldg. 
Lament  H.  Stofer  (443)... 6523  Euclid  Ave. 
WUliam  B.  West  (867)  . . .  .925  Guardian  Bldg. 


Columbus 

Wallace  E.  Nelson  (638) . 40  W.  Gay  St. 

Harold  F.  Zeig  (381) . 581  E.  Town  St. 


Dojrton 

William  E.  Bohlender  (773) . 

906  Callahan  Bldg. 

Sidney  Eisenberger  (454) _ 729  Grand  Ave. 

L.  H.  Steinman  (602).... 232  N.  Ludlow  St. 

East  Cleveland 

Eldon  B.  Leo  (447) . 2009  Stanwood  Bead 

Hamilton 

Bichard  T.  Hosier  (469) . 

S.  E.  Cor.  2nd  &  High  Sts. 

Lakewood 

WUliam  C.  Crawford  (440).. 2189  Mars  Ave. 
Limo 

Leonard  M.  Fishel  (956).. 64%  PubUc  Square 


Sand  Springs 

A.  H.  Burgess  (523) . 

Shawnee 

W.  C.  Gouldy  (1052) . 102%  E.  Main 

Harry  C.  James  (1053) . 9  W.  9th  Street 

Tulsa 

W.  J.  Bashaw  (776) . 229  Eennedy  Bldg. 

Oliver  S.  Black  (777) . 116  E.  Fifth  St. 

Veda  M.  Bostick  (477).. 21  Atlas  Life  Bldg. 
Bichard  H.  Chauncey  (795)..  116  E.  Fifth  St. 

B.  B.  Collins  (478) . 224  E.  Fourth  St. 

Victoria  ConweU  (483) . 1225  Hunt  Bldg. 

Eenneth  Crouch  (479) . 230  Beacon  Bldg. 

Balph  M.  Darnell  (686) ....  103  Beacon  Bldg. 

Dan  J.  Davisson  (480) . 230  Beacon  Bldg. 

G.  H.  Galbreath  (778) . 

P.  O.  Box  488,  Natl.  Bk.  of  Tulsa  Bldg. 

T.  G.  Grant  (482) . 713  McBemey  Bldg. 

Morgan  Jones  (810) . 408  Thompson  Bldg. 

Ben  O.  Eirkpatrick  (356) ....  1225  Hunt  Bldg. 

Edward  Watters  (37) . 114  W.  4th  St. 

Wade  C.  Whiteside  (779) . 21  West_4th  St. 

OREGON 

Portland 

WUliam  W.  Barendrick  (188) . 

206  Alderway  Bldg. 

Harry  W.  Bruck  (931) . 421  S.  W.  6th  St. 

Arvin  A.  Burnett  (932) . .  .225  S.W.  Broadway 

Harry  S.  Coleman  (357) . 

915  Public  Service  Bldg. 
M.  Jeffery  Holbrook  (933) . .  .421  S.  W.  6th  St. 

Clifford  W.  Johnson  (934) . 

1602  PubUe  Service  Bldg. 

C.  I.  Meyers  (339) . P.  O.  Box  4410 

Chester  A.  Moores  (265) _ 421  S.  W.  6th  St. 

David  B.  Simpson  (189).. 206  Alderway  Bldg. 
Waldemar  Spliid  (935).... 913  Corbett  Bldg. 


Shaker  Heights 

Charles  E.  Norlin  (515) _ 16718  Eenyon  Bd. 

Springfield 

Harold  8.  Goodrich  (338) . 

25  New  Zimmerman  Bldg. 
John  H.  Goodrich  (1051) . . .  .44  E.  Main  St. 

Toledo 

Laurel  G.  Blair  (411) . 810  Madison  Ave. 

OKLAHOMA 

Muskogee 

Earl  G.  Anthis  (903) . 

305-08  Metropolitan  Bldg. 
E.  B.  Bryant  (639) . 1306  Boston 

Oklahoma  City 

V.  J.  Booth  (774) . 410  Perrine  Bldg. 

Harold  F.  Bradburn  (794) . 

Fidelity  Natl.  Bldg. 

Balph  B.  CarUn  (989) . 207  Local  Bldg. 

E.  L.  Gragg  (775) . 1400  Petroleum  Bldg. 

CecU  L.  Turner  (848).. 866  First  Natl.  Bldg. 

Okmulgee 

Addison  Sessions  (283) . . .  .Ill  N.  Grand  Ave. 


PENNSYLVANIA  ^ 

Altoona 

John  Hill  (603) . 1388  12th  Ave. 

E.  F.  McDowell  (656) .  .400-02  Central  Trust 
T.  Chester  Parsons  (657) . 1107  12th  Ave. 

Chester 

Earle  F.  Hewes  (217) . 521  Welsh  St. 

Erie 

Floyd  A.  Baker  (516) . . .  .Security  Bank  Bldg. 

Bowena  L.  Hagmann  (441) . 10  E.  10th  St. 

C.  Harrison  Eessler  (936) . 705  State  St. 

E.  W.  Miller  (517) . 309-12  Masonic  Bldg. 

Havertown 

B.  Drummond  Smith  (195)  .1622  Bidgeway  Bd. 

Lancaster 

George  B.  Hetrick  (957)  ...  .53  N.  Duke  Street 
Norristown 

Lewis  C.  Detwiler  (218) . 6  E.  Airy  St. 

Philodelphia 

Boyd  T.  Barnard  (66).  .Lineoln-Liberty  Bldg. 
Frank  G.  Binswanger  (937)..  1420  Walnat  St. 
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John  Chatley,  Jr.  (990) . 135  S.  Broad  St. 

Chester  J.  Cineotta  (108) . 

200  Bankers  Securities  Bldg. 

Elton  O.  Crockett  (455) . 112  S.  16th  St. 

Hugh  F.  Qerhard  (589) . 

Washington  &  Ogontz 

H.  Walter  Graves  (220) . 8  S.  40th  St. 

Beynold  H.  Greenberg  (38) . 

17th  &  Sansom  Sts. 

William  H.  Groetzinger,  Jr.  (518) . 

533  Land  Title  Bldg. 
Alfred  L.  Haig  (318) ...  .7010  Elmwood  Ave. 

Samuel  T.  HaU  (111) . 123  S.  Broad  St. 

Boy  A.  Heymann  (112) . 215  S.  Broad  St. 

Boy  A.  Heymann,  Jr.  (753).. 213  S.  Broad  St. 

C.  Harry  Johnson  (52) . Packard  Bldg. 

John  G.  Keck  (114) . 1622  N.  Broad  St. 

E.  Fred  Kemner  (190) . 

Bustleton  &  Grant  Aves. 

James  C.  Leeper  (221) . 

Boom  2929  12  S.  12th  St. 

James  H.  Livezly  (191) . 

S.  E.  Cor.  Sixth  &  Dickinson  Sts. 

John  J.  MacDonald  (413) . 

Beal  Estate  Trust  Bldg. 
J.  William  Markeim  (43)....  1606  Walnut  St. 
William  I.  Mirkil  (67) . 123  S.  Broad  St. 

D.  O.  Morton  (231) .  .Walnut  &  Juniper  Sts. 

Walter  A.  Nash  (193) ...  .1307  Packard  Bldg. 
Thomas  Galvin  Pillion  (115) . 

Walnut  &  Juniper  Sts. 

William  Pugh  (116) . 5713  Market  St. 

Albert  Quell  (590) . 1420  Walnut  St. 

Boland  B.  Bandall  (340) . . .  .1211  Chestnut  St. 

F.  M.  Bichards  (991) . 123  S.  Broad  St. 

Herbert  H.  Bose  (222) . 8  S.  40th  St. 

Edward  Bosewater  (194) . 

209  Lewis  Tower  Bldg. 

James  G.  Seiss  (304) . 1622  N.  Broad  St. 

Bichard  J.  Seltzer  (117) . 

Boom  2929  12  S.  12th  St. 

Walter  B.  Taylor  (224) . 27  S.  40th  St. 

George  B.  Weikel  (225) . 

N.  E.  Cor.  17th  &  Sansom  Sts. 

Pittsburgh 

A.  J.  Aberman  (226) . 429  Fourth  Ave. 

M.  J.  Aberman  (227) . 429  Fourth  Ave. 

Stanley  W.  Amheim  (723) . 541  Wood  St. 

Kichard  J.  Aronson  (992)  .  .1st  FI.,  Frick  Bldg. 

Norman  S.  Blair  (305) . 341  Fourth  Ave. 

Harold  F.  Burnsworth  (849).. 524  Federal  St. 

M.  B.  Collins  (545) . 336  Fourth  Ave. 

H.  M.  Curry  (646) . 336  Fourth  Ave. 

James  F.  Gilson  (228) . 311  Fourth  Ave. 

William  M.  Hall  (386) .  .695  Washington  Blvd. 
J.  E.  Headley  (640) . 

4th  Avenue  and  Wood  Street 

Francis  H.  Jacob  (788) . 

718  N.  Homewood  Ave. 
William  McCnne  (897) . 617  Frick  Bldg. 

B.  K.  McCurdy  (868) . 6001  Center  Ave. 

George  A.  Meyers  (229).... 450  Fourth  Ave. 
Hugh  A.  Murphy  (898). 2995  W.  Liberty  Ave. 
Albert  A.  Murrer  (899).... 429  Diamond  St. 
Harry  E.  Pople  (306) . 

420  Perry  Highway,  West  View 


B.  F.  Bichards  (232) . 6006  Centre  Are. 

Ha^  P.  Bichter  (850)  . . .  .214  Carnegie  Bldg. 

E.  W.  Bndert  (233) . 711  Washington  Ba. 

Meyer  H.  Sachs  (484) . 5822  Forbes  St. 

Frank  W.  Schomagle  (234).. 440  Fourth  Ave. 
Sidney  A.  Schwartz  (854) . 

218  Bakewell  Bldg. 

F.  E.  Shaughnessy  (235) . 7216  Kelly  St. 

James  W.  Stevenson,  Jr.  (547) . 

666  Washington  Bd. 

Arthur  F.  Texter  (358) . 720  Wood  St. 

Benjamin  Thorpe  (649) . .  218  Bakewell  Bldg. 

Thomas  N.  Wilson  (548) . 

1100  Jones  Law  Bldg.,  530  4th  Ave. 
Balph  C.  Ziegler  (687) . 604  Dravo  Bldg. 

Reading 

Miller  J.  Eckel  (307) . 45  N.  Fourth  St. 

Sidney  L.  Mcllvain  (550) . 

616  Washington  St. 
Jacob  L.  Bieser  (549).... 616  Washington  St. 

M.  Duke  Sowers  (541) . 533  Penn.  St. 

William  M.  Stottlemyer  (641) . 

1100  North  Ninth  Street 

Scranton 

Harry  M.  Gordon  (851) . 

1st  National  Bank  Bldg. 

Wilkes-Barre 

Bobert  L.  Gasper  (55) . Miners  Bk.  Bldg. 

Anne  G.  Young  (591) .  .Miners  Natl.  Bk.  Bldg. 

Wilkinsburg 

G.  Bobert  Berringer  (780) . . . 

1311  Swissvale  Ave. 

Williamsport 

Fred  B.  Wetzel  (56) . 317  Pine  St. 

SOUTH  CAROLINA 

Greenville 

Alester  G.  Furman,  Jr.  (276) . 

1500  Woodside  Bldg. 

TENNESSEE 

Chattanooga 

Scott  N.  Brown  (196) . 105  W.  8th  St. 

Web  C.  Brown  (949) . 118  E.  8th  St. 

Chas.  D.  Moore  (1054) . 118  E.  8th  St. 

B.  D.  Payne  (852) . 118  E.  8th  St. 

A.  G.  Pinckley  (642) . 4122  Alabama  Ave. 

B.  Glenn  Young  (958) ..  .105-07  W.  Eighth  St. 

Knoxville 

Eugene  Fretz  (993) . 405  W.  Church  Ave. 

Memphis 

W.  E.  Althauser  (938) .  1223-24  Sterick  Bldg. 

H.  D.  Dermon  (555) . 106  Dermon  Bldg. 

W.  D.  Galbreath  (68) . 

Columbian  Mutual  Tower 

B.  BoUin  Goldsby  (939) . 

734-37  Medical  Arts  Bldg. 

John  J.  Heflin,  Jr.  (387) . 

Columbian  Mutual  Tower 
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Wm  H.  Higgins  (414) . 149  Monroe  Aye. 

Albert  F.  Kerns  (424).  .601  U.  P.  Bank  Bldg. 

Nashville 

J.  B.  GiUespie  (118).  1132  3d  Natl  Bank  Bldg. 

4th  Ave.,  and  Church  Street. 

TEXAS 

Anarillo 

J.  Hal  Brown  (69) . 215  W.  Ninth  St. 

Robert  Ricks  (811) . Amarillo  Bldg. 

AhsHh 

Edgar  E.  Jackson  (940) . 

513  Capital  Nafl.  Bk.  Bldg. 

George  W.  Sandlin  (941) . 

513  Capital  NafL  Bk.  Bldg. 

Corpus  ChrisH 

Rae  A.  Easley  (796) . . .  .608  Lower  Broadway 
William  T.  Neyland  (999) . 105  Chaparral 

Dallas 

Ervin  W.  Atkerson  (781) . 

P.  O.  Box  4128,  Sta.  A 
J.  A.  Burney  (782) . .  .918  Irwin-Eeasler  Bldg. 

Otis  M.  Caskey  (994) . 1209  Main  St. 

Lawrence  C.  Gallaway  (942).... 207  Prather 
Jess  Lafferty  (783)... 221  Construction  Bldg. 

J.  W.  Lindsley,  Jr.  (784) . 1209  Main  St. 

Max  Ploeger,  Jr.  (658). . . .Ill  So.  Murphy  St. 
Joseph  R.  Smith  (785) .  .Cotton  Exchange  Bldg. 

Richard  V.  Worlu  (661) . 

1505  Dallas  NatL  Bank  Bldg. 

El  Paso 

W.  M.  Zuendt  (187) . Bassett  Tower  Bldg. 

Fort  Worth 

E.  Morgan  Townsen  (786). .Electric  Building 
Harlingen 

W.  Vernon  Walsh  (787) . 123  S.  First  St. 

Houston 

0.  H.  BeU  (943) . 815  Kress  Bldg. 

William  G.  Farrington  (812) . 

1719  Sunset  Blvd. 
C.  P.  Sledge  (967) . 3543%  Michanx  Street 

San  Antonio 

A.  H.  Cadwallader,  Jr.  (197) . 

935  Majestic  Bldg. 
John  O.  Flannery  (944).... 405  E.  Travis  St. 

Lewis  Kayton  (945) . 115  W.  Travis  St. 

Harold  W.  Keller  (236)..  1215  Majestic  Bldg. 
Ruth  C.  Yelton  (604) . 618  Gunter  Bldg. 

UTAH 

Solt  Lake  City 

Harold  J.  Kemp  (946) . 

Walker  Bank  ft  Trust  Co.  Trust  Dept. 

H.  P.  K^p  (504) . 151  So.  Main  St. 

Parker  P.  Robison  (959) . 

19  W.  South  Temple  St. 
Edwin  Whitney  (872) . 132  S.  Main  St. 

F.  Grin  Woodbury  (58) . 

Ill  E.  on  8.  Temple  St. 


VIRGINIA 

Arlington 

Jack  R.  Jones  (597) . Box  166,  Main  Office 

Fairlington 

Stephen  B.  Barker  (676)  . . .  .4634  36th  St.,  8. 
Newport  News 

Emanuel  E.  Falk  (960) . 134-26th  Street 

Norfolk 


Robert  C.  Goodman  (688).. 600  Dickson  Bldg. 
William  C.  Kutz  (853).  .105  W.  City  Hall  Ave. 
Virginins  H.  Nusbanm  (724)..  148  Granby  St. 
Irving  F.  Truitt  (689) . 438  Bouidi  St. 


Portsmouth 

T.  B.  Lee  (900) . 403  Middle  St. 

Richmond 

Alfred  L.  Blake,  Jr.  (556) . 20  N.  8th  St. 

Merrill  E.  Raab  (200) . 710  E.  Main  St. 


Morton  G.  Thalhimer  (57) . .  1013  £.  Main  St. 
WASHINGTON 

Bellingham 

E.  A.  Wheeler  (257) . P.  0.  Box  255 

Seattle 

Arthur  Z.  Bold  (258) . 810  Second  Ave. 

Bert  G.  Owen  (259) . 2126  3rd 

Donald  H.  Yates  (342). . . .302  Republic  Bldg. 
Spokane 

Wallace  D.  Baker  (948)  .515  W.  Riverside  Ave. 


Tacoma 

Herbert  F.  Syford  (754).. 400  Fidelity  Bldg. 
Victor  H.  Vino  (947) . 109  S.  10th  St. 

WEST  VIRGINIA 

Huntington 

Charles  E.  Hoover  (551) . rP.  O.  Box  707 

K.  Boss  Lutz  (643) . 915  Fifth  Avenue 


WISCONSIN 

Madison 

D.  J.  Benedict  (59) . 24  W.  Mifflin  St. 

Earl  D.  Haley  (359) . 124  State  St. 

Milwaukee 

Melvin  M.  Biehl  (755) . . .  .4738  W.  Lisbon  Ave. 

Herbert  W.  Engel  (725) . 1225  S.  16th  St. 

Gene  J.  Hartung  (726) . . .  .1802  W.  Center  St. 

Erwin  A.  Henschel  (756) . 

4347  W.  Fond  do  lac  Ave. 
H.  L.  Kadish  (727).. Bm.  816,  808  N.  3rd  St. 

Elmer  W.  Lentz  (646) . 735  N.  Water  St. 

J.  A.  Lippert  (647) . 611 N.  Broadway 

Ruth  E.  Mueller  (757) . 

745  N.  Plankinton  Ave. 

J.  Clifford  Olson  (758) . 1032  8.  105  Ct. 

Hugo  Porth  (730) . 339  W.  North  Ave. 

August  Richter,  Jr.  (759) . 

152  W.  Wisconsin  Ave. 
David  H.  Sandler  (760).... 612  N.  Water  St. 
Ambrose  Sullivan  (732) ...  .5311  N.  Diversey 
V.  L.  White  (761).... 824  E.  Wisconsin  Ave. 
Glen  A.  Wilson  (505) .  .161  W.  Wisconsin.  Ave. 


DECEMBER 


Certified  Property  Managers 


139 


BRITISH  COLUMBIA,  CANADA 

Vancouver 

John  Qibson  Walker  (201) . 

2091  Creelman  Ave. 

ONTARIO,  CANADA 

Toronto 

Raymond  Bosley  (1055) . 

28  Adelaide  St.,  West 

William  H.  Bosley  (902) . 

28  Adelaide  St.,  West 
Cyril  B.  DeMara  (733) . 372  Bay  St. 


QUEBEC,  CANADA 

Montreal 

Albert  T.  Grimstead  (1056) . 

1367  Greene  Ave. 
Chester  M.  Martin  (901).. 455  St.  John  St. 

MEXICO 


Mexico  City 

Isidro  Sanches  Ortigosa  (869) . 

P.  O.  Box  No.  107 


The  Officers  of  the  Institute  announce  with  sincere  regret  the  death  of  the  following  members: 
C.  J.  OSMENT,  Birmingham,  Alabama 
ROBERT  M.  WILSON,  Philadelphia,  Pennsylvania 
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Institute  of  Real  Estate  Management 


The  Institute  of  Beal  Estate  Management  desig¬ 
nates  as  an  ''Accredited  Management  Organiza¬ 
tion”  any  management  agency  which  meets  its 
established  standards  of  ability  and  integrity 
which  are: 


1.  It  shall  be  reputably  engaged  in  the  busi¬ 
ness  of  property  management  in  the  locality 
in  which  it  operates; 

2.  Its  management  policies  and  techniques  shall 
be  established  by  individuals  who  are  ex¬ 
perienced  and  qualified  in  property  manage¬ 
ment; 

3.  It  shall  cover  all  money  handling,  account¬ 
ing,  and  disbursement  personnel  by  proper 
and  adequate  fidelity  bonds; 

4.  It  shall  segregate  the  funds  of  its  clients,  at 
all  times,  from  those  of  the  organization  by 
deposit  in  a  separate  bank  account  which 
shall  always  contain  100  per  cent  of  the  funds 
of  every  client; 

5.  It  shall  not  receive  a  commission,  rebate,  dis¬ 
count,  or  other  benefit  without  the  client’s 
knowledge; 

6.  It  shall  not  make  any  misleading  or  inac¬ 
curate  representation  to  the  public; 

7.  It  shall  have  a  Certified  Property  Manager 
in  an  executive  position  relating  to  its  prop¬ 
erty  management  activities; 

8.  It  or  one  of  its  principals  shall  be  a  member 
of  a  local  board,  or  an  Individual  Member, 
of  the  National  Association  of  Beal  Estate 
Boards. 


Mobile 


ALABAMA 


Julius  E.  Masx,  Realtor . 

623-4  Annex  First  National  Bank  Building 


LitHe  Rock 


ARKANSAS 


COKHEB  &  Bau>win . 518  Exchange  Bldg. 


CALIFORNIA 

Bererly  Hills 

Tax  BxAUifONT  Go . 8644  Wilshire  Blvd. 

OiOBOX  Elkins  Ookfant 

Beverly  Drive  at  Santa  Monica  Boulevard 

Fresno 

Paul  Oaxoo . 618  J.  W.  Patterson  Bldg. 


Long  Beach 

M.  G.  Wild . 139  East  Third  St. 

Los  Angeles 

Stewabt  L.  CaEBS . 124  S.  LaBrea  Ave. 

W.  I.  Hollinoswobth  Pbopebtt  Management 

Co . 606  S.  Hill  St 

Habold  K.  Huntsbeboeb . 2404  W.  7th  St. 

Price  and  Company . 427  S.  Olive  St. 

Philip  M.  Bea  Company . 

3725  Wilshire  Boulevard 
William  Walters  Company 

3923  West  Sixth  Street 


Son  Diego 

O.  W.  Cotton  Co . 524  B  Street 

Percy  H.  Goodwin  Company 

300  First  National  Building 
Fred  B.  Mitchell  Go . 1422  Sixth  Avenue 

Son  Francisco 

Property  Management  Company . 

Ill  Sutter  St. 


COLORADO 


Colorado  Springs 

Padgett  Bealty  Co.  . .  19  E.  Pikes  Peak  Avenue 
Denver 

The  Walter  S.  Ghees  man  Bea'lty  Company. 

1624  Tremont  Place 

V.  J.  Dunton  Bealty  Co . 

402-11  Midland  Savings  Bldg. 

GABBETr-BROMrixu>  k  Co . 650  17th  St 

Moore  Bealty  Company.  1725  California  Street 

Morrison  k  Morrison,  Inc . 1650  Broadway 

The  Frederick  B.  Ross  Investment  Co . 

United  States  Natl.  Bank  Bldg. 
Van  Schaack  k  Co . 724  17th  Street 

Pueblo 

Steel  City  Investment  Co... 810  North  Main 
CONNECTICUT 


Bristol 

Tracy,  Driscoll  k  Go.,  Inc . 126  Main  Street 

Hartford 

C.  M.  Middlebrook,  Realtor..  18  Asylum  Street 


Hollywood 

Beal  Estate  Management  Company . 

1585  Crossroads  of  the  World 
Udau.  k  Bicharos,  Ino . 1680  N.  Vine 


DELAWARE 


Wilmington 

Arnold  Goldbbobouoh . 9  E.  12th  Street 
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DISTRICT  OF  COLUMBIA 

Washington 

Brodie  and  Colbert,  Inc..  .1931 E  Street,  N.  W. 
J.  Weslet  Buchanan.  . .  .1732  E  Street,  N.  W. 

Capital  View  Eealty  Coupant . 

925  New  York  Avenue,  N.  W. 

Drury  Eealty  Corporation . 

1737  E  Street,  N.  W. 

E.  A.  Humphries,  Realtors . 

808  N.  Capitol  Street 

Chas.  C.  Eoones  &  Co . 212  Southern  Bldg. 

J.  A.  McEeever  Company,  Inc . 

1614  E  Street,  N.  W. 

Mount  Vernon  Mortgage  Corporation 

1406  M  St.,  N.  W. 

Shannon  &  Luchs  Company . 

1505  H  Street,  N.  W. 
The  Washington  Loan  and  Trust  Company 
900  F  Street,  N.  W. 

Weinberg  &  Bush,  Inc . 1707  H  St.,  N.  W. 

The  Carey  Winston  Co..  .739 15th  Street,  N.  W. 


FLORIDA 

Jacksonville 

Eeese,  Mason  &  Eichardson 

*  315  W.  Forsyth  Street 

Miami 

Hollopeter  &  Post,  Inc . 151  N.  E.  35th  St. 

The  Eeyes  Company . 234  Biscayne  Blvd. 

Tampa 

Carlton  C.  Cone _ 442  W.  Lafayette  Street 

J.  W.  Cooper,  Inc . 

126  E.  Lafayette  St.,  P.  0.  Box  29 
Jay  Hearin,  Realtors.  .Tampa  Theater  Building 

West  Palm  Beach 

Studstill  &  Hollenbeck,  Inc . 

108  S.  Olive  Avenue 
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ILLINOIS 

Chicago 

Baird  &  Warner,  Inc . 215  N.  Dearborn  St. 

Downs,  Mohl  &  Company . 

38  S.  Dearborn  Street 
Draper  and  Eramer,  Incorporated 

16  N.  Dearborn  Street 

Hall-Johnson . 2618  Peterson  Ave. 

Landau  and  Perlman.  ..  .110  S.  Dearborn  St. 

McEey  &  PoAOUE,  Inc . 1172  E.  63rd  Street 

Donald  F.  Moore,  Inc..  .7748  S.  Ashland  Ave. 

Leslie  M.  Price . 6826  Stony  Island  Ave. 

Boss,  Browne  &  Fleming 

919  N.  Michigan  Ave. 

Frank  G.  Eeynolds  &  Co . 500  N.  Dearborn 

M.  A.  Eush  Eealty  Company . 

5708  N.  Eidge  Ave. 

Sudler  &  Company . 134  N.  LaSalle  St. 

Swan-Lorish,  Inc . 1355  E.  53rd  St. 

Milton  M.  Worsek  and  Company . 

4007  W.  Lawrende  Ave. 

Ook  Park 

Geo.  E.  Hemingway  Organization,  Inc . 

1026  North  Boulevard 
C.  E.  Eackow  &  Co . 834  S.  Oak  Park  Ave. 

Peoria 

Commercial  National  Eealty  Co . 

308  Lehmann  Building. 
Jefferson  and  Main  Streets 

INDIANA 

Andenon 

Anderson  Banking  Company . 

Anderson  Bank  Building 

South  Bend 

Whitcomb  &  Keller,  Inc . 

232  W.  Jefferson  Boulevard 

IOWA 


GEORGIA 

Atlanta 

Adam  Cates  Company . 201  Hurt  Bldg. 

Draper-Owens  Co . Grant  Building 

J.  H.  Ewing  &  Sons.... 65  N.  Forsyth  Street 

Eankin-Whitten  Eealty  Company . 

141  Carnegie  Way,  N.  W. 

Sharp-Boylston  Company . 

39-41  Forsyth  St.,  N.  W. 

Augusta 

Sherman  and  Hemstreet,  Inc. . 

133  Eighth  St. 

Savannah 

Dotson  Eealty  Company . 9  Bull  Street 


Des  Moines 

Jester  &  Sons . 209  Fleming  Building 

KANSAS 

Dodge  City 

L.  F.  Meyers . 503  First  Avenue 

Topeka 

Neiswanoer  Company,  Inc . 

New  England  Building,  Boom  330 

KENTUCKY 

Louisville  -v 

Goodman  &  Hamblston,  Incorporated . 

Louisville  Trust  Building 
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LOUISIANA 

New  OHcom 

Gio.  Danuokr . 822  Union  St. 

J.  Wallace  Paletou,  Inc..  .310  Carondelet  St. 
Waouespack,  Pbatt  Go..  . .  .812  Perdido  Street 

MARYLAND 

Boltiinor# 

Hampson  Beal  Estate  Opfices . 

1103  Union  Tnut  Building 

The  Rowland  Pabk  Coupany . 

4810  Boland  Ave. 

E.  Randolph  Wootton  A  Company . 

701  Cathedral  Street 

MASSACHUSETTS 

Boston 

Hunneman  and  Company.. 5  Arlington  Street 

Niles  Management,  Inc . 

1568  Commonwealth  Avmue 
Robert  A.  Nordblom  Management  Go. 

50  Congreas  Street 

Brookline 

Cldtord  V.  Milled  Ino..  .1394  Beacon  Street 

A.  M.  SONNABEND  PROPERTIES . 

1870  Beacon  Street 

Cambridge 

George  A.  Giles  and  Son . 

689  Maaaachnaetta  Avenue 

L]rnn 

Harry  T.  Turner  Co . 56  Central  Avenue 

Springfield 

Henry  M.  Clark  Company . 100  Broadway 

MICHIGAN 

Detroit 

Hannan  Real  Estate  Exchange  Inc . 

144  Lafayette  Boulevard 

H.  P.  Holmes,  Inc. . 416  Hammond  Bldg. 

Lambrecht  Kelly  Company . 

530  Shelby  Street 
Homer  Warren  ft  Company _ 600  Dime  Bldg. 

Flint 

Darby  ft  Son.  . .  .301-5  Flint  P.  Smith  Building 
Piper  Realty  Company. 602  F.  P.  Smith  Bldg. 

Lansing 

Advance  Realty  Company . 

105  E.  Washtenaw  Street 
Edward  G.  Hacker  Company.  .Hacker  Building 
Porter  Realty  Co . 904  Pmdden  Building 

MINNESOTA 

Minneapolis 

Thorpe  Bros.  Ihc . 519  Marquette  Avenue 
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MISSISSIPPI 

Jackson 

L.  T.  Rogers,  Realtor . 

510  Lamar  Life  Building 


MISSOURI 

Kansas  City 

A.  W.  Childs  and  Sons,  Inc . 

607-10  Victor  Building 
Charles  F.  Curry  Beal  Estate  Company... 

921  Baltimore  Avenue 

Kelly-Townsdin  Company,  Inc . 

212  E.  Tenth  Street 

Lewis  Kitchen  Realty  Company . 

928  Grand  Avenue 

John  A.  Moore  ft  Company,  Inc . 

415  National  Fidelity  Life  Building 
John  A.  Moore  ft  Woodford  C.  Taylor,  Jr., 

Realtors  . 1002  Walnut  St. 

O’Flaherty  Norman  Go . 

909  Baltimore  Avenue 

Carl  B.  Rechner  ft  Associates . 

1000  National  Fidelity  Life  Building, 
1002  Walnut  Street 
James  B.  Welsh  Realty  and  Loan  Company 
1004  Grand  Ave. 
Woodward  ft  Company . 114  W.  10th  St. 


St.  Louis 

Dolan  Company,  Realtors . 

6401  Manchester  Avenue 

Maginn  Company,  Inc . 721  Olive  St. 

Carl  G.  Stifel  Realty  Co.. 6394  Delmar  Blvd. 

Clarence  M.  Turley,  Inc . 

1321  Ambassador  Building 
Wenelick  Sales  ft  Management  Organiza¬ 
tion,  Inc . 3658  W.  Pine  Boulevard 


NEBRASKA 

Omaha 

Hal  Easton  Company _ 527  Securities  Bldg. 

T.  H.  Maenner  Company . 

City  Natl.  Bank  Building 


NEW  JERSEY 

Atlantic  City 

Joseph  D.  Farrington. 21  S.  Tennessee  Avenue 
Bayonne 

Tucker  Management . 726  Broadway 

Camden 

Nutter  Mortgage  Service.. 509  Cooper  Street 

East  Orange 

Henry  M.  Lesher . 58  N.  Grove  St. 

Frank  H.  Taylor  ft  Son,  Inc... 620  Main  St. 
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Elizabeth 

B.  B.  Millek  Makaoxuent  Co . 

261  N.  Broad  Street 

Hoboken 

C.  B.  Sntdes  Co.  Inc . 61  Newark  Street 

Jersey  City 

Habbt  y.  Moser,  Ino . 850  Bergen  Arenne 

Walter  Koster  Realty  Co . 

2325  Hodson  Boulevard 
Geo.  J.  WoLr  Realty  Co..  .245  Jackson  Avenue 

Newark 

Abeles-Stevens . 786  Broad  Street 

David  Cronheim . 39  Branford  Place 

Albert  M.  GRESNnELD  &  Co . 

17  Academy  Street 

Eixb-Pasbjero,  Inc . 18  Beaver  St. 

Edward  B.  McCaffrey . 705  Broad  Street 

Sargent  Dumper,  Inc . 744  Broad  Street 

Paterson 

Samuel  P.  Youoht . 7-11  Smith  Street 

Plainfield 

J.  G.  Mulford  Company . 201  Park  Avenue 

Princeton 

Edmund  D.  Cook,  Becltor. .  .190  Nassau  Street 
Teaneck 

Alexander  Summer,  Inc . 

Queen  Anne  Rd.  Cor.  Cedar  Lane 

Trenton 

W.  M.  Dickinson  Co . 145  E.  Hanover  St. 

Union 

L.  J.  Zehnbauxr . 954A  Stuyvesant  Avenue 


Walter  Oertly  Assocutes,  Incorporated... 

274  Madison  Avenue 

Sonn-Saalbero  Co . 4060  Broadway 

Durand  Taylor  Company.... 93  Worth  Street 

NORTH  CAROLINA 

Highpoint 

Mendenhall-Moore,  Beal  tors . 

116  W.  Washington  St. 

OHIO 

Cincinnati 

Robert  A.  Cline,  Inc . 

1027  Enquirer  Building,  617  Vine  Street 

Thomas  Emery’s  Sons,  Inc . 

4500  Carew  Tower 
The  Fifth  Third  Union  Trust  Company.  . . . 

Fourth  &  Walnut  Streets 

Theodore  Mayer  &  Bro . 

1515  First  National  Bank  Building 

Fred’k.  a.  Schmidt,  Inc . 

Fifth  and  Main  Streets 
Walter  H.  Tarr  A  Son  ....  612  W.  Ilf  th  Street 
The  Title  Guarantee  &  Trust  Company.  . . . 

41  E.  Seventh  Street 
Fred  Tuke  A  Son . 914  Main  St. 

Cleveland 

Carlton  Schultz  Management,  Inc . 

200  B.  F.  Keith  Building 

Karl  F.  Kaserman . 1404  East  Ninth  St. 

Stxller  a  Stofer,  Inc... 6523  Euclid  Avenue 

Dayton 

W.  E.  Bohlender  a  Company . 

906  Callahan  Building 

Sidney  Eisenberger  Realty  Co . 

729  Grand  Avenue 

Hamilton 

The  Citizens  Realty  Co.. 713  Rentsehler  Bldg. 

OKLAHOMA 


Westwood 

Walter  E.  Hudson . 25  Westwood  Avenue 


NEW  YORK 


Buffalo 

Parke,  Hall  A  Co . 66  Niagara  Street 


Muskogee 

E.  R.  Bryant  Real  Estate  Agency . 

628  Equity  Building 


Oklahoma  City 

The  Bond  Rental  Co... 410  Perrine  Building 
Harry  S.  Carlin  Co . 207  Local  Bldg. 


Metropolitan  City  of  New  York 

Borough  of  Brooklyn 

Bulkley  a  Horton  Co . 660  Fulton  Street 

Albert  B.  Mxnconx.  .  .1176  Bushwick  Avenue 

Borough  of  Manhattan 

Dwight-Helmsley,  Inc . 44  E.  23rd  Street 

Arthur  Eckstein,  Inc... 370  Seventh  Avenue 

Farber-Wittman,  Inc . 165  E.  72nd  St. 

Walter  L.  Frank  Management  Corporation. 

3607  Broadway 


Tulsa 

Crouch,  Davisson  and  Mulhall . 

Suite  230,  Beacon  Building 

Ralph  M.  Darnell  Company . 

103  Beacon  Building 

Hall  Investment  Company . 

204  S.  Cheyenne  Avenue 

Kirkpatrick  Investment  Company . 

1225  Hunt  Building 
Sutton-Norton  Company.  .Atlas  Life  Building 

Edwa'Rd  Watters  Company . 

114  W.  Fourth  St. 
Whitesidx  &  Whiteside . 21  W.  4th  Street 
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OREGON 


Portland 

Waldemab  Spliid . 913  Corbett  Bldg. 

PENNSYLVANIA 


Eli* 

Haoicannb,  Sealtors . 10  E.  10th  Street 

E.  W.  Miller  Company _ 309  Masonic  Bldg. 

Philadelphia 

Frank  G.  Binsw anger,  Inc..  .1420  Walnut  St. 

Joseph  J.  &  Betnold  H.  Greenberg,  Inc . 

17th  and  Sansom  Streets 

Hetmann  a  Bbo . 215  South  Broad  Street 

John  G.  Keck  A  . 1622  N.  Broad  Street 

John  J.  MacDonald . 

1105  Beal  Estate  Trust  Building 

William  I.  Mibkil  Co. _ 123  S.  Broad  Street 

Wm.  H.  W.  Quick  A  Bbo.,  Inc.. 8  S.  40th  Street 
Bichabd  j.  Seltzer . 12  South  12th  St. 


Dallas 


Banks-Bubnet  Company . 

918  Irwin-Eeasler  Building 

C.  C.  Gallaway  a  Company . 207  Prather 

J.  W.  Lindsley  a  Company . 


1209  Main  Street 


Joseph  B.  Smith  A  Co . 

Cotton  Exchange  Building 

Chas.  E.  Turner  Co.,  Inc . 

Ill  S.  Murphy  Street 

George  W.  Works . 

1505  Dallas  National  Bank  Building 


Harlingen 

W.  Vernon  Walsh  Realty  Company . 

123  S.  First  St. 

Houston 


The  Sam  Realty  Company.  .815  Kress  Bldg. 

Sledge  Realty  Company . 

3543%  Michaux  Street 


Pittsburgh 

Stanley  W.  Abnheim,  Inc . 541  Wood  Street 

W.  M.  Hall  Co . 695  Washington  Boad 

Kelly-Wo<m>  Beal  Estate  Company . 

6001  Center  Ave.,  comer  Hiland  Avenue 

North  Side  Beal  Estate  Company . 

524  Federal  St.,  N.  S. 

E.  W.  Budebt . 711  Washington  Boad 

Stevenson,  Williams  Company . 

666  Washington  Boad 
Arthur  F.  Texteb . 720  Wood  Street 

SOUTH  CAROLINA 

Greenville 


San  Antonio 

A.  H.  Cadwallader,  Jr..  .935  Majestic  Building 
Ruth  0.  Yelton . 618  Gunter  Building 

UTAH 

Salt  Lake  City 

Woodbury  Corp...111  E.  on  S.  Temple  Street 
VIRGINIA 

Newport  News 

Dbucker  &  Falk . 134  26th  St. 

Norfolk 


Alesteb  G.  Furman  Co..  .Woodside  Building 
TENNESSEE 

Chottanooga 

American  Trust  ft  Banking  Company . 

734  Market  St. 

0.  V.  Brown  ft  Bbo . 118  E.  8th  St. 


Goodman -Segab-Hogan,  Inc . 

600  Dickson  Building 

Richmond 

Alpred  L.  Blake  ft  Sons,  Inc..  .20  N.  8th  Street 

Morton  G.  Thalhimeb,  Inc . 

1013  E.  Main  Street 


Memphis 

Dave  Debmon  Company . Dermon  Building 

Hobson-Kebns  Company,  Inc . 

601  Union  Planters  NatL  Bk.  Bldg. 

Percy  Galbreath  ft  Son . 

801  Columbian  Mutual  Tower  Building 

Edward  Lemasteb  Company . 

1223-24  Sterick  Bldg. 

TEXAS 

Amarillo 


WASHINGTON 

Seattle 

Yates,  Biley  ft  MacDonald . 

302  Republic  Building 

WISCONSIN 

Madison 

D.  J.  Benedict . 24  W.  Mifflin  Street 

Milwaukee 


Askew  ft  Brown . 109  E.  9th  Street 


Dick  ft  Beuteman  Co... 316  Century  Building 


Corpot  Christ! 

Raw  Easley  Company.  . .  .608  Lower  Broadway 

W.  M.  Neyland  Realty  Company . 

105  N.  Chaparral  St. 


Toronto 


ONTARIO,  CANADA 


W.  H.  Bosley  ft  Co . 28  Adelaide  St.,  W. 
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